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y of the present 





THE TUBE RAILWAY “DISCUSSION. 


HE i10S8S@S Or fvains f the respect tive o ; 
i i 1415 UO) il SPCC TO ip of pr lAtar 
r > 20 p lovers 


tain powers for the c instruc tion 
railways in eae are matters 
The ae ebat e on the notior 1 to 
oraeees Bill rejected by the Parliamentary | 
- has. } we thre hg 

week has, however, thrown some side- | 


yy 


ao hs sats 
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Or unde 


ot se 


Kcompting to ot 
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ret »und electric 
yndi ry importance. 
recommit the 


Committee last 
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St ' 
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lights upon ~ manner in$which t! 

affected by the modus opevandi_of these { 
which it is desirable to call atte ention. 
One outcome of the quarrels an 


caAiil 


which have resulted in the postponement 
tain period of the work of construct 
general supervision, not control, of the 


7 
‘ 
r 


€ pro} 


of travelling by the elected representativ: 
whose interests and convenience ought to | 
consideration. In this connection the aI 
| stages of development of the London United Tramway 
| Company (1901), Limited, are of much inte I 
| who complain strongly of the obstruction 
authorities and their interference with pri 
seeking to provide travelling, lighting, or ot 
| for which the use of the streets or other pub! 
required, can point to little justification from 
the London United Tramways. The abu 
authorities was never louder or more viru] 
| regard to the difficulties this undertaking ex 
| obtaining the concessions necessary for th 
| of its lines. Yet it would appear that the « 
{succeeded in getting considerably the lb 
| bargain, and that the municipal authorities a 
| not secure for the public they represented an adequat 


share in the profits of the undertaking. 
Within a very few months of the o 
only a portion of the electric vay syst 
the London United Tramways was able to sell the whole 
undertaking at a price £600,000 in excess of t 





construction. The company obtained, mor a 
strong *‘ strategic position ” ‘in regard to the 
railway projects from Shepherd’s bush and Hammer 
smith to the City, the importance of which has becom 

the course of the recent developments. 


United Tramways | 
capital, and with 
which they claim 


[he promoters of the London 
many retained the ordinary 
of placing a_ traf 
|amount to some 40,000,000 
»osal of one or 

they 


passengers at the dis 
ther of the 

could be 

te powers mainly to 
ly, and so little was the 

| that, according to the letter of Messrs Spever 6: 
blished in another column, the ordinary shares 

| siving control of the London United Tramway 

| were, after the dispute with the Morgan group, prac! ally 

| | to the 


| 

| 

| very apparent in 
| - 

| 

| 


projected railways 
ex pec ted 

their own advantag 
public interest considered, 


—_ 
~ 
~- 
~ 


being hawked around for sale highest bidd 
The first point which emerges from all this 1s that iths 
the business of the municipal authorities to secure { 


rights of the public in all enterprises of the kind. {hat 
is not to imply that they should engage in tramway or tuo 
; construc tion, involving large expenditure and much riss 


t that in grantin; 
cakes conct 
| consideration be 
| some 


¢ the franchise of the streets o1 
not only ade juat 
taken, but the right of the public (0 
ontrol and to partici 

| beyond a certain point ought to be retained. 
| The next point is, that the system of financing DY 
| groups is to be deprecated, since it permits 0 


ssions, should 


j : ; ion in pronts 
species ol ipation 1 p} 


e 
5 


| groups not only playing catch-ball with the pul re 
| venience, which has been plainly manitest t 
| proceedin gS, but also it may easily happen Ww ; 
| substantial interests of large hodies of sharenolaect>. 
| This brings us to the position of the District ha way 


| and the Yerkes-Perks combination in the | ate nan 
| In the course of his intervention in the debate fo» | 
| Wednesday evening, Mr Perks opp sed ee ee. 

| ment of the Bill, on the ground that the ow im ae 
tramway shares by the parties in control of te bis" 


ann ¢ made 
| Railway would enable a through connection to! 


. ‘ nee. DV | 
with the City ata ceumumeniniie small cost, since, “2 | 
| ege « < 7 : if why y1ICa- | 
itilising existing routes, they would avoid th + | 


| tion of routes and of capital. Yet he immediately sett 
|on to say that “it was the intention of the V®  | 
| Railway, acting in unison with some of the other ¢ ; i 
| panies, to submit to Parliament next session 4%" "5 
which would give a second route from Hammersai™ | 
| the City.” Either the second route is need | 
|and it would be interesting to learn from } 

it is going to avoid the duplication of i 





e it iS not, 
yw 
Mr Perks ho 


upital if com 
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% J 7 - ~ ‘ ry r > srreT Se 7 } f 
— wes-ted bv the District in unison with other companies, iDied C : ion eo . ae i 
li inctead of DY tne Oppos ng group. and S \\ ‘ : ( Ss ; 
\\ n the explanatory mood, too, it mig vi | | ( i } 
eres ‘ : a es cae dake ae a ata ee P ; lata aia ; 
‘fr Perks to make clear the circumstance Which, | wor Bi ‘ 2 ¢ if ; 
} x 
at oon : Lea | 
r | i VAY Mr ; 
ta S >; acting in one capacity on D Ld i the!iing t t ' ¢ ; oie ee 
, sa 1 3 ‘ i a Ge dicen hh : =. , . - t 
n -vndicate led by Mr Yerkes, and in another capacity as | ste ; \ ; 
Y eS ; > Sh. . * eee eet 1 4 ; ‘ | 
the District Railway Company, 1 there- | Me , ol 
: 7 hy imt ; ea P ——F 
yenised guardian of the interests of t very ee | 
. y , ’ , | i 
- \ in ne was supmitt ng t ot TO} IL Vve x 
ay ae Livm.ct be cat te ced 
inty KN vieadge avaliable al t l v . 
ement had, as we stated, an ) : ( t 
' ids-I-win-tails-you-los prin , but it ’ 
1, a+ 4 } ] \ 
tin the light of the facts n 1 \ eit 
+ | ) t 1 + s, 
t t . Mi rerks Wa t )} - a; tictil ‘ ‘ i 
> . - + 
un conditions, rates intere I i} 
} ; + + i a. i 
k much | ww that to w h t rs al 
; . was apparently aware that t tions ja 
- } } .*) | , 
bet the Morgan group and the United Tramways 
ined that a rupture \ evitable | I 1 
; f ] ] 1 tra nr t \ | 
tu i COL > Caiculated To Pp! u l i i 
+ > mila ‘ ‘TY is : _ 7 
t tion of the District Railway in a favourable|in is i aes 
it Was reieved trom the threat o ry ss re a ke 
1. Whether or no the deal with the United | pa Ee 
eye 1 ° 7 * > Bes 
I L was then in prospect, the p N11 t ipita 2 ee 
1 : 4: Dane ee 
f K recelviIng 1ts Tuli dividend uy t ¢ ; ; 
: fication of the District being completed had been very | capit t fig tida ; one Bi 
oe : vreatly improved ; butas the proceedings at the meeting | ranking upt y per t. nd listribution of ae 
vere private, it has not yet transpired whether this aspect | surplus asset ind / nary. 1 ure ert 
situation was put before the preference stockholders | also | oe 
2 ‘hen they were asked to accept the proposals pla lit Ali t i i . 
I d 
¢ ~ «7hich nx 1, ] . \/ y : y + hair 1}? na AR ‘ a oe , « i 
them which involved a compounding their full !and £68,5 lebenti . 1ed t 
1 I tae a ies + XT has : { 5 ' ; 
li rights. It can easily be seen, however, that Mr Perks | and ; 7 
ad 1 ° 2 1 Js . ‘ rate 4 i 
e been in a difficult position in att ting to ul] 1 | 
» ‘ , A f ; 
$ terests of the financial syndicate who wet yf 1, M Es { ler | 
+ nt } L, . ous . ] I . t aT i 4 
2g \ to sup into the shoes of the preie share f | yds 1 I i t | i 
i x ‘ ; : : 
s,and at the same time to safeguard t terests | b i LL | 
. } ee ; } ‘ ‘ } ‘ ‘ j j 
| Silda liOiders WHO pay nim to do ) ne 1 Sit 1 L i J i i a - os 
“iS tl ¢ m1 j aie a . | : } } — ‘ : ’ } ln beet > gang dl f . | . i ; 
1} tion y easily recur where there 1s on the one hand aj acquired a la erest the Cly ile Tube ¢ i 
roprietors, and on the other a financial syndi- | p Coa ) y ha ed 
. 1 = } + tr + i 
we have it on the highest aut ty that /t V L e | 
5 > ° } 4 ' ¥ i 
in can serve two masters. who had \. and J. | 
" + \ ‘ | g 
otewarta 1 ina ‘ j 
7 —— tiie +xar, ) p \Y . ney vas. ss ry? i 
MORE IRON AND STEEL COMBINES. snterect.’ rhe Stewart and | i hinat 
| = on he a : wacatn : } i oe L | he ean } . + p > j ly ye 
}) 4 t of industrial combination is abroad in both | be een, in x Ce ne, and Will ring i l 
A ¢ * P 


. ee, . | cont? 
eres, and in both hemispheres its chosen haunt nti 


rmty ' 7* s-* ‘ ‘ + 

Y } . » } a erie . ; lL, COUNTY. i i La 1VOLY i i ] ae 4 : . j 

in the iron trade. From America we heat erage ol 

P . ae tile : Che othe nalgamation may ! rdeda sequel | 

i | t } yr? | >? > ’ n ’ A i 

eek of the projected formation of a Malleable Iron], ~,, ve , ; i: acai A 
‘ y : ‘ = ; re LO Lil¢ ) Wity I I r¢ f Liy rimmed 

; t. Krom Scotland we hear of two considerable | perween Vickers S ind M Limited, of | 


1 . ° . . * ' + ¢ i 
t tions that merit some notice. One 1s acombi- | Sheffield and Barrow, and William Bea: re and Co,, | 
the businesses of A. and |. Stewart. and} I 
Limited, Glasgow, and of Lloyd and Lloyd, | similar « john brown a - ted, ol 














| 
} 
| 
4 T r | - 
} ( 1 ~y = ines . ’ : ( t ) } . 
npany, Mossend, near Glasgow. This combina- | For instance, row! >” . ey 
was tormed in r8go, and in 1898 it was enlarged by | plate makers at 5 Oe) ee ee ee Ae 
; ption of the business of James Menzies and Co., Glasgow in the urd founded and carried r many | 
‘ | af 
-S vere paid over in the acquisition of the business | especially t ™ wee eee ae rey 


|; 4-imited, Birmingham. Both are steel tube manutfac- | Sheffield and Glasgow, ar mbit t Thoma 
each in itself represents a previous comb Firth and S&S l ted, Sheth { Ly, ’ 
| Thus, A. and J. Stewart and Menzies, Limited, | John Brov ( wcquul t Bat 
by ; il successor of A. and J. Stewart and Clydes- | ordinary shares of Firth and Sons in return tor g Nae 
1s Limited, which in turn was a joint-stock formation | of their own ordinary shar f £1 each, fully paid, and 7. 
| ssses of A. and J. Stewart, iron founders and | 24 preter 3 Of £1 HUY Pal, trans 
‘ steel tube manufacturers at Glasgow and | ferred to Firth ¢ L t the rirt 
hy ve; of Stewart Brothers, iron and steel tube manu- | ( ipany a ry pital 
M Coatbridge : and the Clydesdale Iron and Steel | while the amalgamation has a ad mercial value, 
4\ 0 
C ; ; CUNT ¢ 1 ‘ Rs" 
t- A | trade in Rutherglen and Glasgow, whose | years by the late firm of WW. G. iho \t this yard 
€ was added to that of the extended company. Theis done a large amount of pnusa 
t en became £%50,000, in shares of {10 each, of | Navy, and there » ha Dee Al 
de |i 300,000 is in ordinary shares, all issued and | ships for Japan, Spain, Greece, “ eae * 
| |; Paid up, and £350,000 is in 6 per cent. Cumulative John Brown and Co. buud and - ee 
a | } 0 er shares, with a priority as to capital. Of the tor building ste } ul : we Ly ate i eon oe ~ 
ent | i? Shares £50,000, and of the Preterence shares m inula ture many = ; poe se we 
‘ i} | I 
in 1 Menzies and Co., Rutherglen. By that acqui- and project rs Serres Or ar i 
ne |] ind J. Stewart and Menzies, Limited, became Firtn Company, a ay we ee ~~ a HE 
to i lc st tube manufacturing concern, n ot_ only in sixty years ago, which was u ee ie he oe , 4 Hs 
its |] > but also in Great Britain. The originator of turer necks pve vatent rene paisa cana Peps” NE a ay . i i! 
ow || oe Creat business was Mr Andrew Stewart, who, 40 | quality ot its hard steei castings. a 7 AS ; a l . ; vy ‘ py 
mn fj \ years ago founded the Clyde Tube Works, on asite now ' late Mark Firth, who gave to Shetheid a park, a college, i 
‘t a : iH 
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land a number of almshouses. The Ard works in) policy now. From April 7th to Jun : 
Sheffiela are adjacent, toad the product of these, combined | amount collected on Government imports i 
| with t yard at Clydebank, will enable the new com- | and for the year 1902-3 the amount a 
| bination to turn out a war ship complete with their own | estimated at £245,500, an increas f° aie 
| material —f keel tocasemate, and from d ee ‘-engines | Similarly the State Governments ar ee 
1} to loaded . With the Brown-Firth combination, | privilege of franking, and must pay 
| the Vickers-Beardmore alliance, and the Armstrong- | graph charges. The additional 
1} Whit » ( any,we shall have in this country three | under this heading does not appear to 
1} separa tabl vents, each « at of constructing a| papers. The balance of the estimated ; 
wa r ’ e materials and sending her straight | obtained from Customs and Excise « 
Ly premises ready to engage with an | course, it has to be seen whether the Treas 

nemy int g \nd this is certainly a matter of | fied in looking for any expansion in vi 
|| great t and rtance to t ition and the} factory condition of affairs in two or 
ie \ capitalistic arrangement, it should, | States ; he has, however, no doubt, don: 
we k, be advantageous to the shar lders in both] item Customs and Excise needs a certai1 
| compa ded the new arrangement does not 1n- | dissection, in order to better elucidate the s1 
| volve « ent of the management | 1902-3 (the figures for 1901-2, as officially, 
In both t amalgamations we have dest ribed it} relate to only nine months), the stateme: 
| will t en ¢hat Scotland is largely, and from an indus- | 
| triai | t I p rhaps mainly, interest 1 b th | Customs, Comm« nwealth Tariff vane aseen a6 
| project ive a dire concern with the great shipbuuding | _ Do Under Special West Australian Ta 
| andsteel tries of the Clvde Vallev And ship ee eles Ade Shed Wachee nbn sheteeeees e's 

ing ther Appe is still in a much more acti 

conal t } pbuilding in the North of England— Less Drawbacks and Repayments........ . 

ks to the number of Admiralty and ‘liner 
L placed with Clyde shipbuilders. Apart from the n 
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} 1 1 7 
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5 Wand WM i 5 I te 1ro 
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rT? > ! f > ' ‘ + ¥ 
the pull ofthe domestic winter demand for | 
ai ] } oo: ae 
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2 7 , 
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¢ x full speed again. Ifthat be so, then we | 
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y-iron 1s fi while finished iron nd steel are 
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COMMONWEALTH OF AUSTRALIA FINANCES. 


ik Treas 


urer of the 


\ustralian Commonwealth, 


». Turner, has delivered his financial statement for the 


1902-3 (ending June 30th), and distributed papers | 
mtaining a great mass of detailed figures, in order 
pl he i liest inform: 


place tl ition before the p arliament. 


sum ry of his estimates of revenue, compared with 
tual receipts for 1901-2, is as follows: 


1902-3 2. 
Estimated. Actual 
£ : 
9.055.000 .... 8 s 


Toft 


I 
Post Office 
= 


N ew 


£11,510,104 


But it is needless to discuss this question of 


} £11,087,334 

| An increase of £422,770 is shown. A large portion of 
} this increase can, however, be easily explained away. 
1} On April 6th last it was decided that the State Govern- 
] ments must pay d dh on all their importat ions, whether 

rath : 

| for railways, or other public works, or anything else. 
For two or three cogent reasons, this decision iS un- 
sound. 
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Excluding collections under the 
tariff, the total Customs 
the last two years, 


We stern 
and Excise 
and estimated for the 
to introduct 


£. 0,092,750 


revenue 
new 
follows :- of 
tariff), 


mated), 


as ion 


TQGOO-I 
"2 ; ca 
As ,159,52 


(prior 
QO; I190I-2 


Asa 


, 


£,3,830,000. uence of 


Cons? q 


the old intercolonial duties were abolished, 
resulting loss of revenue has been made up by ad 


tional Customs duties on importations from 
It is impossible to arrive at the exact 
but it may 


The 


affected 


extent which 


} 


to State revenues 


ble ¥ 


by the operation of the 
Customs and Excise system is a vital question. 
following comparative statement will help to elu 


it: 
1902-3 1901-2. 


Estimated. Actual. 
£ £ 
3,150,000 .. 2,8)2,722 
2,300,000 .. 2,376,483 


New South Wales 
\ —— ee 


| Queensland....... : . 1,200,000 .. 1,297,664 
| South Australia ..... noe 680,000 .. 698,696 
Western Australia...... 1,385,000+ .. 1,335,641* 
PNR cn sé twses ses 340,000 .. 373,263 


Includes receipts under the special W.A. tariff, 
+ Ditto, £225,000. 

It will that, as compared with 1900- 
South Wales is expected to give £1 
more to the Customs and Excise revenue 
1902-3. The Western 
great development that is going on 
and the increasing gold yield. The 
Australian revenue is hardly affected. Victoria 
a considerable diminution. The 
of Queensland is a very severe 
trying experience through which 
The Tasmanian decrease 
population and 
Very probably 
devised 


be seen 


about 


years 
to the 
State 


in view 
State is | 


one, 
the 
is also a serious ma 
of the state being 
no uniform tariff could 
under the circumstances that existed, 
would have disturbed the State finances less. 
is more than questionable whether mas ame Wi 
the candle, especially 


resources 


as the Commonwealth 
a complex protectionist measure, is not equal) 
even from the protectionist point of view, 
varying circumstances of the several States 
inter-State free trade, and failing 
adopt a free trade revenue tariff, the States 
with advantage, have been left with their old 
As matters stand, several of them have to dev!s 





for obtaining additional revenue at a difficu’ 


Australian taxation is likely to become ver} 


some, for the population is growing ver) rs 


resources have, of shown no developm 


rather the opposite. 


late, 
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mount in’ 


be placed approximately at about 47 
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As 
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Australian increase 
with 


decrease in the 


an agreeme! 
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Commonwealth 


4'75,568 


£201,569. 


New 


gy 
d t 
nt 
6 anal 
S ers 
‘ st 
yf the 
. L 
2 
i?) 
; ' 
tea 
(sive | 
; 
‘ j 
ant i 
~? ***9 j 
nits. i} 
a! | 
‘ i 
plans || 
ime. | 
rden- jf 
ind | 
a } 
but |} 
? ! 
| 
‘| 














ES Sannanpennmneneoermreaeneeeeee sss 
ee ae NE 

















| 








if 
i 7 1 - } 
| November 1, 1902. ] THE ECONOMISY. 1677 t 
4 ; 
|| A statement of expenditure—actual for 1go1-2 (the \fter providing ‘coins thee: Wcities | 
first omplete year of the Commonwealth), and esti- wealth Gov. a ; oe i 
mated for 1902-3, is as follows :— Sey, Seas Z with ¢1 sana 1 
ae on tO >, not t ‘ [he Ol ts actu- ] 
r lé iv f a as i 
Suinaiiions for - vhs “ é amounts ] 
1902-3 1901.2. asat Date ~~ 1 
Transferred Estimated. Actual. of Transfe 1902.3 | 
Expenditure. £ £ £ stimated. | 
Home Affairs ....... ; Saas .. 74,602 .. 89,173 . ££ if 
Traéeand Customs .. 252,089 .. 251,945 252,634 New S Vales ..... ' 662.903 1} 
\| Defence ....e- ee 867,000 .. 803,717 .. 861,080 2 nO Rae aie, whee 878,554 . ' 
|| Post Office .....++. .. 2,337,749 .. 2,292,308 .. 2.291.139 somes... : } 
otal transferred .. 3,629,291 .. 3,422,572 .. 3,494,026 Western Australia 
“Other ’’ Expenditure. an een eves ot eeees j 
New Commonwealth.. 295.473 .. 259,112 .. af _ i | 
ia ? 01.72 
Totalec.cccoccescse 396%,10% .- 3,681,684 New Si \\ \WVec A uot . will heave | 
|| The heading ‘‘ home affairs ’’ includes repairs and | More tor e JO 2-3 jo-2, but the other | 
new works and buildings in connection with some of tates will eir Treasurers, have | 
the departments, the expenditure being of an up less to re e ef ( hese States for the 
keep ’’ character. The item ‘‘ Trade and Customs ”’ | Year 1901-2 (¢ Tasmania) aggre- | 
'\is cost of administration. As regards ‘' defence,’’ it , $@t€ 41,130,144. 
is understood that an effort will be made, particularly The State Tr ( | — for the | 
| by the Labour party, to reduce the amount materially, | Budget s ner vealtl i ; | 
The estimate does not include any addition that may They will he le eir own im F 
ibe made _to the contribution to the ‘* Auxiliary | and very soon Ig » De sible to view Austra- 1 
| Squadron,” as a result of the recent Colonial Confer- | !@n pub f e ’ ( han is the | 
i}ence. The proposal will meet with strenuous opposi- | ©¢S¢ at pres i 
|| tion since the Commonwealth appears to be determined lo Ou: sland f s of federation | 
| to rely for naval protection upon the Mother Country | @™ the most s¢ » and r this reason, as well 
; at next to no expense to itself, although an extreme is the t \ nea des the sugar industry, | 
| party would like to establish an Australian navy at |“ detern d iro the Com- ¢ 
a heavy cost as a step towards becoming indept ndent | Monwealtl ide question were only | 
|) of Engla nd. While, however, the Commonwe alth. ;¢ | ONE OF Secession It id. De e, for the Com- |} 
| absolutely dependent for security upon the Mother | nonwealtl \ uld pst B oes Ht ts | 
| Country, yet by its Parliament it has not hesitated |O% 12 ™! : ae rr reap | 
|| to adopt measures which would evoke stern re- | Labour part St) the | y- G..8 | 
|| monstrance and possibly something more from foreign | whit \ustralia, and w probably retuse to 
| nations only for the protec tion that is enjoyed. The | allow Or ; nd nee to U reg wauons 
|| Commonwealth contribution to the naval defence |r garding coloured people existed be fore the 
{of the Empire is put down at £106,000, and | federal leg on c! \part from the ridi- 
for this sum it is assumed that the Empire must | CUlous positi \ py u te Common- 
| permit the Commonwealth Parliament, whenever it | Wealth fell to pieces, tt wo ah - ee eee | 
|| feels inclined, to compromise Imperial relations | “ nducive to progress if D 2 sland and Western 
; with other Powers. The cost of the Post Office | \ustrahia sumed the full the n affairs. 
||} shows an increase, but there will be a further | For the present | n the B 1G ment and 
j augmentation of about 470,000 in all when the mini- the Labour pi ' 
mum wage provision comes into effect. No person, | - - 
|| it is enacted, on reaching the age of 21 shall re ceive in | z 
|] the postal service less than L£ ie per annum. Ther BRAZILIAN STATE AND MUNICIPAL LOANS. 
| will be a further large increase when the Anglo-Aus- | For som e| ere y on the 
tralian mail contract expires, for if coloured labour is | part of th mahal { Bra States and 
to be expelled from the mail steamers a much larger nes usually 
|| Subsidy will be required. It remains to be seen, how- |, es Ace : he 
|| ever, whether the companies will care to tender at all | “"5' In et , ene 
 uMess the labour restriction is removed. Adding the authoritic dt habeas 
“hew "’ or ‘‘ other ’’ expenditure incident to the Com- | twenty 5 ago wilt I ts tothe 
onwealth itself, the total estimated expenditurt shows | British must be of 
n increase of about £430,000 upon the approximate | considera te ( as more loans |f 
nn | expenditure at “the date of the establishment of aces threat 1 to t onlv in J ion, but 
|, the <ommonwealth. At present the ‘* new expendi- | a | tsa w York. There seems, 
ture ts within the estimate made of the cost of federa- a d. n ‘ t | will closely follov 
ion when the Conventions were being held. But ‘geet sieiauals ete 
Parliament has not yet organised all the necessary de- ) a the | 7 : oar os 
partments, and when the Commonwealth is in full | for that t 2 Uae —_—* at 
{| $oing order it cannot be doubted that the actual cost | trying cit t ( thy and do the 
we men ibly exceed the estimate. | right tl t ivanced her money ; 
Phere it point in connection with the ‘‘ trans- | but it, rth to very carefully 
d”’ sae of much moment. The Govern- | look be I n y of these 10 u 
ent has prepared a long schedule of new works and | borrows rt Federal 
dings, and proposes, as stated above, to charge a | Governme 51 t Ly aan as bee _ 
2 rion of the cost to revenue. The balance, £571,295, } for very a fa - London aoe K EX 
to be obtained by borrowing, and a loan of £.300,000 | chan; Stat “ — a 
n early date is contempl: ited. Now, strictly speak- | but n rt Al ’ four per cent 
ng, and followi ing English precedent, the whole of the | Rescis ; oye emer? 
} ae: - a be charged to revenue. But partly be- | drew atte tre o LD 75 now 
q ca an t braziuist UTISHIiNn’ 
x * Commonwealth Government is embued with | It must! ee ee 
inveterate liking for borrowing that distinguishes | generally, | : an: oe ee eas 
i} “a uatre lia, and ps irtly in order to he Ip the States which and outlook ery bas a era ea manenen 
| he fering from shortness of funds, a fresh system of position yi >t sUNICIPAal a ' 7s 
|| ‘an expenditure ’’ is to be inaugurated. ' bad, with e, if any, | pect amelioration in the 
| Sane one teesertiniensatsnsiasnnetinateemnnibneninninene  — eS 
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ARGENTINA. 


{FROM OUR OWN CORRESPO! 


) ‘778 . YT 
BUENOS AYRES, Sept . 
THE COMMERCIAL SITUATION 
AFFAIRS in general are at a standstill 
d URS In RPenerai are at a Stanastill 
sent, and there 1s little or nothing of 
to report. , The recent rain, by Saving 3 
‘ ‘ “fe 7 or} ’ thre tear d ly, cerinin a . 
pasture regions, ITCatene WS cr IS 1 
1 4 . - ae ’ — . . 
drought of three months’ duration and severe ¢; 
has restored the hopeful feeling in the m: m- 
» 7 ‘ 
parted a slightly better tone to whatever lit ( 
aes De ais a | “1 
there 1s doing. wevertheiess, ti trail of ft ie 
: ‘ : ‘bs 
crisis may be said to be over the commerci of 
of the countrv still, and a few days ago ths ' 
a = > 4 S ; .° 
committee of the Bolsa summoned a meeting ' 
several sub-committees to consider the persistent 
condition of trade, and what might ve d n 
> ‘ "rt . . ’ @ + 1 
gate its effects. The meeting has not yet taken 
but it 1s most unlikely that its deliberatx WW $ 


in much relief for the import trade of the countn 


) 
which is throttled by the Protection system and fatal], 
erroneous legislation by Congress for ma eal st 
Even if the collective wisdom ol the ere equi 
to suggesting adequate measures to Le 





is not probable that the present Government or Con- 
gress would pay much heed to them, 


since the Presi- 
? } 1 . , : : +4" 
dent of the Republic only a few months ago deliber- 


ately interfered to prevent the revision of the Cust 


bli 


trade contemplated by the Finance Minister when | 


vasUdi db 


Valuation Tariffs affording the relief to the import 


ordered the much-needed revision in question. Another 
serious obstacle for the import trade has just appear 
in the recent resolution come to by the principal Ger- 
man and English steam navigation companies running 
to the River Plate from E1 

20 per cent. all round. 
of these 


rope to raise their fre ivhts 

This new departure on the part 
comes at a most unfortunate 
moment to still further increase the cost of living for 
the workin 


companies 





g-classes, mostly foreigners, who ar 
; 
‘d to leave I 


being fore: 





the country throug ¢ 
price of the necessaries of life and scarcity of employ- 
ment, owing to the general prostration of industry. 
The French, Italian, and Spanish steam navigatio: 
companies, however, have not as yet joined this com- 
bine, and may not only counteract its effects, but bring 
grist to their own mills by keeping out of it. As yet 
the trading community do not seem to attach as much 
importance to the step taken by the English and Ger- 
man companies as the newspapers do, although it is 





certainly more than one more straw placed on th 
already overladen camel's back. The consuming pub 
will, of course, be the victim in the end rather than 
the importing merchants, but the increase of freights 
may be expected to tell adversely on the imp 

already so severely handicapped by high 
duties and inflated valuation tariffs. 


ELECTORAL REFORM AND FINANCE 


The ordinary sess’ . Conere Il close on the 
ne Ordinary session oO onge;©ress Wlil CliOSC OF bil 


30th inst., and, as has become the custom tor years 
past, the Bills of any importance have been left for 


discussion during the 


pected to be 


extra session, which 1s not ex- 
a long one this year, as the Government 


. : : 1° aca 4 a 
it is said, intends to cut down the list of Bulls to ! 
debated to the shortest span. Amongst these mea 

ha * 4 . , nt _ 1 a . + 1] ] f 
ti mos important, aiter the Buaget, Wil | . 
Electoral Retorm Bill, which was brought 
Government so late in the session as to create a SUs- 


picion that the real object was rather to have it sheive 


: ; ; 4 LJ 
next vear than discussed and voted. ri 
ii TcteaetRiees ak ahen cer ae iia” favour 
{ Ommittee of the Deputies have reported im i 
t neast with some aiterations, One : 
heing } _ : . f 1 1 . hwy ¢ mie 
being the elimination of the clause that, Dy @ ' 
. 8 . . ; hr had ed 
act of recording their vote foreigners wno haa 
thy 1 caiinindaen ts 1 fact 
then ves on the register would, 1tpso fact 
\rgentine citizens 


This question of coaxing OF ‘ 


pelling foreigners to adopt Argentine citizensh)] 
per one with Argentine statesmen and tl Pr oo 
‘ favourite theme agall with t —_ 
in cor tion with the Bill about to be del ; 
E a ee 


ree —————_————— 


A 


LN eal ee 
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+ 


<eccjion. The formula and conditions for obtain- 
F Aree ntine ¢ “itize nship nave been reduced to the 
in but very rarely indeed do foreigners avail 
i€St, ad ¢ 





calves of fhem; nor can the statesmen of this 


ee expect to see any change in this respect in 
: sentiments of foreigners till very many other sorely 
the sentiment: : 


} 


: mn with the sullrage. ‘The ¢ C -ommittee have adopted 

a the principal clauses of the Bill, those that « stablish a 

nermanent register of voters and voting by district. 

, These will be valuable first instalments of reform ; but 

n- they will not have much immediate effect in purifying 
_— 1 


~ exercise of the suffrage, which has fallen so low 


eeded reforms are carried out besides that in connec- } 


5 during decades of fraud and corruption. It is now ex- 


that the Bill will pass through both Houses in 


ted 
pected 


5 the extra session. The Budget, as framed by the 
ts Finance Minister, is also expects d to £0 thre ugh with- 
’ out anv material alterations, though his Excellency 
7, may have to run the gauntlet of the stereotyped criti- 
. lcism of the Opposition members, whose object is 
- mainly to drive him from ofhce rather than improve on 
y his financial plans. It is understood in et market, 
" however, that Dr. Avellaneda has no ae what- 
7 er of resigning his portfolio, as he has the full con- | 
po of the market, and also of the ee 
‘ bankers, to judge by recent offers made to him, but |} 
: which he has not accepted, as he does not require the 
r assistance pro fered. 


BUENOS AYRES CEDULAS. 
- The only thing new, if it can be called new, in the 


’ 


: financial way is a fresh attempt by the Governmen 


ee 


Y 


aM the Province of Buenos Ayres to come to an arrang 


cary Bank. The new way proposed for paying these 


: most unfortunate old debts is more or less a repetition 


te of that put forward ten years ago by Governor Costa, 
- who proposed a composition of 50 per cent. in gold 


onds, but it came to nothing. Governe r Ugarte 


ment with the Cedula holders of the wrecked Hypot he e- | 


a proposes to convert the 180 ‘re of Cedulas into 


bonds at 25 per cent., without interest, and 
4 amortisable in 25 years. The offer is poor enough in 


JS 


1 
ne pre 


ve itself ; but the cloven foot appears in t 
e Provincial Government that the National Congress 





\ > : 
: ie extending the Moratorium > so unwiscly granted 
* to the bank, shall make obligatory on the rest what- 
" ver settlement a majority of the Cedula holders may 
ot agree to. It is devoutly to be hoped, for the credit 
nd honour of the nation, that the National Government 

: and Congress will pause ere they sanction any more 








t} 
spoliation in connection with these Cedul: ‘As the 


‘aw stands at present, the only way of comp: lling the 
c large body of Cedula holders known to be averse to 
n any such settlement as that proposed to accept it 1s 
+s by a declaration of bankruptcy, and, as the bank is 
suaranteed by the Province, the object in view in 
S asking Congress to again interfere is clearly to free 


1 


the PeAvINne ¢ ‘ ‘ +h, . . r thea 
the Province of the guarantee at the expense of the 


of this city says: ‘* It seems to us that the 


. Onora “ » - F oi hal af . 
S ind Congress very careful about helping 


, 


Cedula holders. Commenting on this matter, the 


nal Government should be very slow to espouse 


f polation. In sober earnest, the unfortunate 


f= | ; sla holders have been fleece d too unmer! tfully s« 


seeing that the Provincial L egislature was respon- 


rc 


lor the iniquity oi altering. a contract wit 


nsent of the contracting party, thus sacrificing 

aitor to the debtor, and the National Congress 

an accessory after the fact by granting the 
ii \ 


ratorium which practical 


ie offence , but tended to a dissipati: n of exist 


F ts, No p rovince has ever been so smirched 
i the eyes of the investing public as the Province of 
\y res through this Cedula fraud. [he victims 
ion. At home and abroad families without 
r were reduced to the direst straits by the ne- 
oUS Manipulation, and it would be a c1 ing blow 
rgentine credit were the nation, after witnessing 
sively and helping tacitly the dissip tion of 
to enable the Province nov to elade its 
tee by forcing a composition in quasi- 
ptcy on the shorn Cedula holders.’’ 
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ed, that only an inrush of fresh in- 


INOMIST. 


in must lie the salvation of the market, for 


nt has now become so stale, so all 


is likely to have any material influence on 
ywer still remains a 


onsols will go k 


em, as to the lution of which opinion in the Stock 

inge and outside is sharply divided. To buy or 
. , ? 

» buy—and now: that last isthe question. On the 


a IE OEE, 


eee 
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terest next year, 
1 fully discounted 
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} 1} 
be produ ced DY the 


seas rk money 


ati mn by tue 


irgument in iavour eit 


20 he +7 e » a . 
t withanat any aithe 


ne other side. 


dow dressin ; makes it < 
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more than a temporary 
yases which have to | 
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a ll 


} 
SIGES ¢ 


in the 
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onceivable that the January 
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er rate 


The ( 


at present existent 
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idea that s 


price of 
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yet 
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LOT Nas | 


taken 
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inancial stringency is not likely to 
’ matter 


nment 


ear and | 
must be | 
reduction | 
cha fa 
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| whole of the profits earned instead 


| bonding warehouses, man 


- |} Ourse 


{ November 


further large unrealised profit. 


rt The ann 
dividend had a somewhat 


mixed r 
market. By some operators the pro] 


the first for four years, of nearly £16. 
amount actually available from the | pel 
twelve months, was regarded as a not 


encouraging sop to the shareholders, and n 
to the “ Kaffir Circus”; but the more 

was one of satisfaction that the well-in{ 
of this important undertaking entertain 
views of the immediate future of the 


. Ran { 
some of the 


magnates affect. There can 
that 1f there was such urgent need for addit 


i 
AULULI LL) 


and such a poor prospect of obtaining it, a 
haye been asked to believe, Lord Han 
colleagues would have been justified in 1 
{500,000 of them at the present time. >) 
Consolidated Gold Fields’ subsidiaries ar 


‘ 


the dividend-paying ranks, and most of the: 


yet reached the productive stage, so that th 


| to conserve the company’s financial resource: 


been a strong one 


That in spite of it, the 


posal is to be made may be accepted as a fa 


feature in the present condition and the out! 
Kand industry. 


Mail 


The French Sugar Duties.—The new sug 


in France, proposed by the Minister ot 


i Lilie 


sma 
naire 


ing from the decisions of the Brussels Conference 
follows :—1] cite excise duty, which is at pre sent 


100 kilos (2 cW 


, English), will be reduced to 


tax of 1f per 100 kilns ae the manufacturecreated 11 
will be abolished, and that of 4f on re fining r be red 


2f. The surtax on foreign sugar, mai 


tection to home-grown, is fixed at 6f a IK 


refined, and 5f 50c on raw, in addition to thi 
duty. Those are the maximum surtaxes pern 


the Brussels Cx 


} 1 ’ . 
an additional 7 per cent. on refined, by taxing 


100 kilos made or imported as 107 kilos. M 
cattle food will be free of duty, provided they 
tain 50 per cent. of saccharine. The rel 


distance between the 


eaports tor foreign 


| refineries and between the manufactories of lrenc! 
| are maintained. 


\ general inv 
’ 
fortnight preceding September 1, 1903, Pp! 


the law to ratify the Brussels C 
passed before February Ist next. 


, (na 


The Trade of Cuba.—.\ distinctly fay 


|}on the trade and economic position of Cuba 


Mr Lionel Carden, the British Minister at 
The production of sugar is, he states, on the 


improvements are being introduced in the cultis 
of tobacco, farms are being 


is Observable in the minor agricultural indus 
as the raising of fruit and vegetables, as ™ 
winning in the spong 
of the 


abounds. In the opinion of Mr 


development of the island’s resources cannot 


greatly furthered by the construction, now appr 


completion, of the new railway’ to Sanuago 
which will open up to cultivation districts of 


tent fe great natural wealth hitherto pr 


valueless, owing to the lack ot means ot Co! 
tion. Politicians in the United States 
qQuarre lling over the condition of Cuba, whl 


lared by One ; polit ical ps arty to have gon e fron 
he island passed under the dominion ¢ 


worse since 


— 


States. More espec iallv it has been assertea 


Cuban sugar > industry was in such dire strait 
utter rum was inevitable unless the States 
tariff discrimination in its favour. These 


git 


in his Budget for 1903, to be applied from Septe: 
as the | | 


| per Ist next, as a consequence of tl 
ition of the bounties, both direct and 


intamed as 


nference. Sugar-candy will be 


entory of the su 
ufactories, and refiner! 
be made bv the Customs and Excise officers dur 


rapidly restock 
attle imported irom abroad, and considerable 


e fisheries, and in the exploit 
valuable cabinet woods with which the 
Carden, moreovel 
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however, receive no support from Mr. Carden, 


| bodings, eas : ¢ 
‘After months of agitation in the 
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writes : 


who ts 7 = 
- of the United States, as well as of Cuba, the 
press i writ 


\merican Congress adjourned without having done 
ino in the matter, and in the meanwhile by far the 
billig, 4! " 
sis Tian 

isugar| crop taken 
800,000 tons, Was successfully harvested, and 
lly been sold at prices which averaged over 
In spite ol the very low price obtaine d, 





in since 1895, amounting 
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ITVESL 
if¢e 
ver 
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sacs eventua 


is 7d per cwt. 
| of the evils which were so confidently predicted 
meet * e . > oa 
| have come to pass. Not a single factory failed to work 


| «> its fullest extent ; the demand for labour, in view of 
ee magnitude of the crop, was greater than in previous 
ll -ears: and the low price at which the sugar was sold 
| eing compensated by the much larger exports, the 
| Custom receipts have shown no falling off at all- 
| rather the contrary. Moreover, to the surprise of 
| vervbody, the threatened severe losses to individual 
| planters have proved to be wholly imaginary, and while 
the profits made have not, of course, been sufficient to 
meet heavy mortgage charges, | have heard of no 
| well-appointed estate on which the working expenses 
\| were not amply covered, besides leaving in many cases 
margin of profit.’’ When the British taxpayer 
will be, shortly to vote a 
subsidy to West Indian sugar planters to enable them 
| to make ends meet, it will be an interesting inquiry why 
| they have not been able to do as well for themselves as 
|| the Cuban planters have done. It may be that they 
‘| have not yet learned the lesson which Mr Carder 


says, has been taught to the Cuban planters by the 


| crisis through which they have passed, which we are 
il told has been of immense service to them, ‘‘in forcing 


a) 


] 





is called upon, as he 


g 
|| them to be economical in the management of their plan- 


tions, and in teaching them what can be done in that 
ion, with the result that, whereas three years ago 
| it was thought impossible that sugar could be made 


airect 


| profitably for 8s 6d per cwt, there are now not wanting 
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Produ } 
( llCmr ry ‘ 
ducers | and there have tried to improve their 
position } r rt } 
} ; on ) eso! to short time, Dut as vet with- 
Out Dring) t | tat , 
i ring i Detter state ot things : and what 
they Nn r ] ' 
, a sae iS a larg’ Amer in crop and a lower 
incre ca 7 vt } 
: nye Of prices. Spinners of Egyptian cotton have 
een more favourahbl Ith) | ei , 
veen more favourably situated than the users of other 
re the ina ¢ ha } : } } } 
vrowtns, « wing to the readiness with which their pro- 


iy» ea oe i - ‘ ° 
ducts have ind buyers, and the consumption of the 


Murmater: 1 a. ce ‘ * 
ray material has reached 670,000 Dales, against 622,000 
if i )- 2 ‘ Se ee 
In IQOo-I, 34,000 in 15Q60-0, and 43,¢ “) nh 15905-0. 


TH " —— 
e spinner : . iar . : . 
The spinners and manufacturers of the United States 
; 

ve we - j Y } 
have aone ad iarger and more Satisfactory HDusiness 
1 ' i 
ha eee : k cane } 
nan in the previous season, Owing to the 
| 


Spe ll of ex- 


. ty ; : 1° 
ceptuiona pr erity which has pervaded every depart- 
ment of indiuectry ; 1 rien os to 5 a 
ment of industry in that country, and which has led to 
a home CONS \pt m of cotton goods ‘* above the 
1 ° 


normal, as the Chronicle puts it. The quantity of 


cotton consumed in Europe, the United States. and 
India. compares as follows, with the figures of the 
previous two seasons, and those of 1890-1, 1880-1, 
1570-1, and 1860-1, in 1,000’s of bales of coo Ibs 
901-2. | 190 29-0. 1890 80-1. | 1870-1. 1860-1 

Great Brita 659 3 834 «4 &5R 2 2.09] 
Cx ‘ 4 a S76 +, ‘ é 0 1,37 
United S a6 + 5.8 2.408 ; ay 807 
East Ind ] ) } 7 70 52 

i 4 12 12,879 l 4 4 4 ” 4.399 

: 

Ne Xt, aS f the prospects of the co vy é son, Me ssrs 
Ellison write: It is in many quarters thought doubtful 
if the cons ption will exceed the 12.2 bales of 
500 lbs spun 1n the o d SCason R SI will take le SS 
American and more Asiatic cotton (which is not in- 
cluded in our figures), and it is thought not unlikely 
that the cor sumption of the United States will shrink a 
little, after the extraordinary and unexpected expansion 
experienced last season. \t preset nt, the re fore, 
12,500,000 bales looks like a full estimate of the pro- 
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‘ . . i hal " -epniirl ryt far - ‘ 
j 1 De t quirmel LOT IQO2-3 ‘ I fs <) I 
| new planters who hope to bring the cost of production | bable req ae _ S #93 Oy. oe 
| ' e 29 omen © ¢ ° ( Cre A rad t} < nd - 1 upp i 
id »as low as tc per |b. This, however, is by the | '9°!-- : I ten , : I supply | 
if . . i*,° S=0.00 { sles of 4 ) lbs “rvpt S50,000 : 2 iI s in i} 
jj} way ; and, reverting to the general economic condition ee oe 400 lbs, Egypt 850, of 730 Ibs, and i} 
i ‘ ‘ 1 i il 1} ‘ 4 T i 
1] a a = Bie 8S eas sundries 350,000 of 2¢ IDSs say, a total of 2,050,000 
|} of Cuba, Mr Carden urges upon British traders the — ?, f ; eet ag 
i ad rahilit , oo ‘ > | h ie trad acti | ) > 2 St ? 28, | d i ~f wf « t ' 
|| desirability of their endeavouring to push their trade ; , 
| : 1 ; 
| -" ; . . P : : equal to 2,! Or 500 mS, le F oll ? y t¢ i 
| e, and offers a number of suggestions to aid them 1" —? ) : a a 
} ’ ° ° 7 ~ Thy< to hb cune Pr ‘| t ' nif ad Khof « ‘ 
|} in the effort, pointing out the hindrances that have to of 500 1b the ' , —_ > 
it} . . : y ° 1 } 1 10.800.¢ { S Of} ] We rs (Fé we q} 1™<« 4 
jj De overcome, and what seem to him the best means by i ’ ' ; : 
} al 1 : Ss. or 0.7 » OF the pre S Ss ‘ ive of! 
{| these may be surmounted. d , ame 
| 454 Ibs erage ol 10,75! » Of 452 IDS The | 
1 7 - ; : < p! IS pI ts { i {? | d { « j LIT ble. 1} 
> 5 len . 1 . , ‘ ; 1. tina i? 
Results and Prospects in the Cotton Trade.—In thi Phe Egyp ly re f g certain |j 
i ' DP : aiisneee al “11° . es 1 toe ] “< . ¢ “ it 
1] eview Messrs Ellison and ( o., of Liverpool than those | ind \bo f ) t , or 7 
| i ii 
+ . 4 2 1 ‘ans 1 } . 
© European cotton spinners and manutac- | the Am« yp t eis the t of op ny, fi 
. . 5 . : ii 
1] ers the business of the past season has been more or but we expect at least soo, Dale et ne estt- ff 
i] . . . ogs ’ } ‘| 
slactory, owing to the inability of the ma- ited t, that ist t 00 || 
i ’ ‘ { 1 F a . 44 > i ' 1 ij 
1 oi producers to sell the output of their mills at | bales, or more Evers , a ( the i 
i c ' . - - ‘ 4 ‘ ; 
e prices Phe main, or at all events the most weath cone f the <4 | st if 
ij . . . ‘ ; 
1] t, cause of this unremunerative state of affair season t .ep idling Am« out 1 
at . ‘ . ; : 5 eke 1 4 | ‘ ‘3 
that, as in the previous two seasons, the } d me tne o 17d : cw oy 
i ‘ ae ° 7 4 ¢ 2 
Uy ( cotton, while verv little smaller than the | season a in ¢ f ( ts if 
i] ‘ ° ’ 4 1 h }i 
te of consumption, has been small enough | of consume some Ss, we |] 
° : . ' : 
° ° ‘ a +. ‘ ; ; 
O sellers a distinct advantage in fixing | should dist i 
| il ‘ ' ' i 
ereas, the supply of yarns and_ goods, | narrower f flu hg nil 
. E ae a S 1 Af j ] ¢ | 
: ereatly in excess of the current wants LDove i aepet I ) ee 
| | 1 fir ti 
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| ivers an advantage over sellers in bargain fairs in t United states ei m 7 
i} j ; . . j ] r t suit . it 
1] underlying cause of the present unsatis- | some quart good ¢ But 3 i} 
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The announcement that the miners’ union and the | tide which has flowed so long in the direction of 
coal operators had, on the initiative of the President of sion and higher prices. 
the United States, agreed upon a plan to settle their | _ Where the August returns of 105 be iis 
| differences, the stock market took on an upward move- | Increase in gross of $3,279,201, eae a oe 
ment, and, while reactions subsequently set in and a! cent., the loss in net earnings amounts to $;.8;- 


| 


part of the gain was lost, there was something left. or 4-89 per cent. The following figures give , ay de. 
It had become plain by that time, also, that the | tails :-— 

earlier efforts of Secretary of the Treasury Shaw to | pment. 1902. 1901. ae 
lieve the stringency in the New York money market | (105 Roads.) $ . 

— ve ~ wanes tive Notwithstanding ‘that his | Gtoss earnings .... 105,590,629 .. 102,111,428 .. san 

ee ee ee. a “ “1: | Operating expenses 69,462,220 .. 64,335,282 .. 5 j2¢ gz 

political duties had taken him west on a speech-making eee = 1,126,938 

expedition, he sent the necessary instructions to Wash- | Net earnings .. 35,928,409 .. 37,776,146 +1 pert 

ington, which resulted in an offer to buy 1,925 Four | * Decrease. 


per Cent. Government bonds at a price, and so distri- 
bute more of the Treasury surplus. 

Holders of Government bonds do not ordinarily care 
to part with them, except at a very full figure. At- 
tempts to relieve stringencies by purchases of this 
character are, as a rule, only makeshifts. They get | 
rid of some of the Treasury surplus and temporarily | 
relieve the money market, but they stimulate the price 
of Government bonds, and because they reduce the 


| Jan. 1 to Aug. 31. 1902. 1901. 

| (99 Roads.) . - 

| Grossearnings .... 663,069,452 .. 622,441,799 .. 40.G07 6s: 
oe expenses 448,133,177 .. 415,594,002 32.539 175 





Net earnings ... 214,936,275 .. 206,847,797 8 ORB 


Commenting upon these figures, the Chronicle says: 
| ‘* The comparison is with totals last year that had 
—— more than the ordinary amount of improv 
| 
| 


Alli OVe- 
i 


ment, qualifying to that extent, of course, the sigt 


aueih ‘ 7 > Se > t . : cS ‘y curt . gt ties . [ ig 
- vers supply of the same to the banks, they curb cance of the less favourable showing for the presen: 
a c _ ation. bi hich | year. In other words, there was an increase at that tim 
1e 5,000 0 ) overnments, which | - , " . 5 oe 
€ $15,000,000 worth ¢ , | of no less than $12,134,656, or 12.51 per cent., in th 


Secretary Shaw had taken over under this last an- | 
nouncement, was practically scraped together from the | 
trong ce Cz ‘ concerns and individuals by « . , . . 
. ee = —_ te t Tt ind 1 - — ¢? ‘|! coal strike have followed in most instances from 
concerted enor oO enabdie the reasury to reieve 1¢ . . ' 
cia alec ’ | heavy augmentation in expenses rather than from 
OM Sa in dae | shrinkage in the gross receipts. A few illustratio 
No sacrifice sale of this character could have been | |: ee , ) cle, 0 atl areal .; 
-| will suffice: —- The Pennsylvania Railroad, wi 
expected from the savings banks, from trustees of | ¢, 275,100 improvement in gross, actually records a los 
estates, oO y ordinary sm olders. | i yrae an . as m 7 ues <tsaRy 
tates ; from ee mall h “ ; f, in " - | of $28,500 in net; the Illinois Central, with $17,2 
» prevent a panic 1€ asury ps , sno & a 5 ; : 
eo ee ee ee, ee nt should | increase in gross, has $283,816 decrease in net; 1 
go into the market and buy the Government’s obliga- | Southern Pacific, which lost $353,139 in its gr sates 
. . . ~ ws = al , V5 49 4 e& fUSS Cdili- 
tions in this manner there could scarcely be any criti- | - . . pe : 
. : - 1 scarcely be any Critl- | ings, increased its expenses $198,987, thus making 
cism. But in this instance there was no Panic IN| Joce in net of Sz22.126: the Atchison Topeka 
. - e ° ° | Vaa- ~ 9 d . ay, 
sight. The late stringency was due primarily to an | prods 


| Santa Fé, with only $82,786 decrease in gross, has 


gross, and of $6,338,710, or 18.53 per cent., in the ne! 
‘* These losses in net on the roads not affected by th 


expansion of speculation and the movement for com- | ¢,~, i ae aa s $ 
bining large industrial and transportation enterprises bs Ay Pes orenane see, oe , i 
which had run beyond all preceding bounds, and 30 | Rt eeny Se aeanee at ag pare meen a : 
eh ; ee 5 wich } generally heavy throughout the list. The augment } 
great were the drafts upon the financial resources of the tion. we mav suppose follows in part from the highe: ‘ 
; : ; paieetantl ‘. i pal eS ete a aie ’ s cee oh ; : ae % 
metropolis that available funds were inadequate. | wages and enhanced cost of fuel, materials, &c., | : 
The normal method for relieving such a situation | evidently, also, some of the roads were unusual! : 
should be by forciblv contracting loz hic > | OO ge, ee $c : 
od ie y contracting loans, which the | generous in their outlays for renewals and_ bette ; 
yanks have been doing. It is within their power, | ments.” i 
whether it is within their province or no {set wild | | 4 aac: : . og — ie 7 
aaah “a aaevran aie : Fant or not, to ofiset wild | A leading financial weekly, in discussing the outloos, i 
a : pt aa > Sf Sh vil . . | points to another seemingly unfavourable sign. i 
aoe a te eens | get the credit for | cays that the disturbing feature in connection with th ; 
Tae poem - reasury precedent to come to the financial situation in the United States is the over-ex- 4 
relief o all Street. here is nothing even 4P- | pansion of loans, which is brought out in a ver i 


roeximating a violation of law i th: » di . : oo Sales 
! & ation of law in what he did, but it | striking manner by the growing excess of loans ove: 


ane gp ete, in mind distinetionDetween, the neces | deposits i the Neve York bank statements: Two 3 
pt ople who wish merelv to buy and sell seacaaaliin andi last Saturday the deposits of the New z ork ping 3 
: : , rn wees ; S- | exceeded the loans by over $53,000,000, and a year ag : 
hus it was that the end of the coal strike and the | there was a margin of over. $71,000,000. This gul : 
nae cara Pocus aie piece bullish | has, however, been bridged, and loans were a ber ; 
wor alles Sa ce nero eee : WSN | ago about $2,300,000 larger than deposits. On Octobs ‘ 
sentiment to a point where the old pools and cliques | 4, 1902, loans ran ahead of deposits, an excess of abou! ; 


| saw the 0 ibility ( } > a re ‘e ~ > . ° . P i. revious 
t l€ poss ty of another advance. | $2,338,000 in favour of deposits for the week previou 
| 

| 

i 


CL CC CCL OCLC LLL LTCC - —— arenes . 


With the long coal strike over, retail and wholesale une converted ; ‘ xcess of a $127,000 
business throughout the country equal to or in Ccauces aa eta hedaag — thic ee d t 
of volumes at like periods in preceeding years, there | §2 200,000 es a rs 

re ta ‘ : 
ar | The reply to this, however, is the succeeding vor 
statement, the most favourable for five weeks, with 
further decrease in loans and an increase in cash and 1n 
|the surplus reserve. It is safe to assume that the New 
York bank statement will be closely watched for weeks |, 
{ to come. 
foreign commerce was much larger during Septem || 
ver than anticipated. Exports of merchandise rose 
$115,521,984, exceeding every month this year except | 
| 


many securities dependent upon trade conditions 
which are regarded as reasonably sure to advance. For 
the week ended Saturday, out of ninety-four of the more 
active stocks only two, Colorado Fuel and Iron and 
Pacific Mail, showed a decline as compared with the 
closing prices a week ago, and two, Iowa Central 
pref rred and Rubber preferred, remained unchanged, 
while thirty-three recorded advances of three points or | | 
more, and fifty-seven showed gains of from a fraction 
of one to two points and a fraction. : I 

rape ee ee oe vancial Chronicie contains a | $8,532,058. There was a slight loss compared wil" 
| Semary OF gross and net railroad earnings for August, | 1900, but an increase over the corresponding month 0 
| which emphasises a feature of recent returns which has | all other vears. The outgo of maize was S! 


+4 = | 
TY) i, alen i 
in | losses occurred in meat products and petroleum, 58" © | 


} steadily become more apparent, namely, a decrease j 

j the net returns 7 hh, . . J a . os .tton 

} bee iit ; LUuiti in Hie ace « rc Fal I ros - a3 « ‘ * > > Ol nt ile 

sais This h 7 ace | irge Be ns in gross striking gain appeared in the movement ot ¢ ers 
arnings. This has been chara terised as the only | while wheat shipments were notable. Exports of i 
} Incice - ‘in the financial situation which may be con- | manufac tured products were also fully sustained. | 

Strued as pointing to a turn in the busin cde re “s er . ee ey er 

i nN in the usiness tide that | Spec ial conditions relating to iron and coal do 
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+ for the ‘gues ai ee of imports to] 





Cks. Q a QO7 eclipsing all monthly records the 

e DN4s ‘ 2 ‘ . t 

ei exception of April, 1897, when tariff change: 
were imminent. As there were no acct lerating influ- | 


tact month, the increase in foreign purchases 
+ he attributed to the increased demands where not 


aggre in the iron trade as a result of the] 
aie of the coz al strike is as vet se ntimental, but with 
the m wemnet of coal, iron furnaces at the East, now 
“ d, are exper ted to resume, though coke shortage | 
,y shut up valley furnaces. 


Hieher ocean freight rates, caused by the movement 

of coal from al bro ad, discourages Imports ot foreign 

| nto. and tariff regulations as to steel billets may check 
ii s) * . . . 2°44 

l the rect ip t ot these products. Domestic DilietS are 


wi 


her. Advances are shown in nearly all lines of iron 
nd steel compared with a year ago, the range of | 
advances being from $5 per ton in the case of old 
material to $5 to $7 in the case of pig-iron and steel 
billets. In finishe d material, similar advances are | 
noted, except in sheets, wire nails, and tin-plates, 
which are generally lower, owing to increased com- | 





| petition by independent producers. 


Retail trade a improved in the West, North-West, 
id South with cool weather. Now that the coal strike 
practically ended, a weight has been removed, 


iS | 

Eastern retail trade 1s expec ted to improve. Jobbing 
is also better, caiicaloate the West. Dry goods 
shoes, hats and caps, aah hardware, and lumber 


are allin good demand. Country collections have been 
1 





good, and money is easier. 
GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
BrerLIN, October 30. 

[he make-up prices fixed yesterday for the monthly 

ttlement show no great changes from the September 
hgures in the department of Government securities. The 
movement for the month in German Funds has been 


unusually sluggish ; Prussian Consols close at the same | 
gure as a month ago, while Imperial Threes have | 

10 pfennigs, and Saxons 25. Austrian and Hungarian 
Rentes are slightly lower. The same is true of most 
| 

I 


tussian loans, but the Fours of 1g02 put on *30, and thi 
34 per Cent. Gold Loan, "50. Italian Kentes gained | 
‘25; but Spanish Fours, after the r: ipid rise in September, 
have this month lost *50. Turkish “C's” scored a| 
sught gain, but * D’s”’ dropped ‘80, while the Lottery 


Loan put on word The Chinese 5 per Cent. Gold Loan | 
Pained ‘25. and th e 44 per Cent. Loan 1.oo. 
Domestic rails gained or lost, according as the Govern- 
ment’s offers, announced about the middl 
ere judged favourably or not. While the stock of the | 
Ea t Prussian Southern dro pped 1°50, and that of the | 


~ 


Marienburg-Mlawka 1°75 “the Dortmund-Gronau gained 
5°50. Austrian rails axe nearly all down, Lombards, 
tide Valley, and Warsaw-Vienna each losing 1°00, and 
the Buschtierader 6. The ¢ -otthard Maiway rose further 
bY 3°25, after having gained 4°75 in September, while 
the jura-Simplon made up unchange 4 The two Italian 


ids are bot! 


1 lower, Mediterranean 3, and Meridional 1 

point. The Anatolian Railway put on 2°75, while the} 

madian Pacific lost 5, and Transvaal Certitica 
nestic bank stocks are all lower, and the drops are | 


| 1 most cases quite marked. While the Deutsche Bank | 


"Jf ny - - 13. <i + = he her 
25, and the Dis an »-Gesellschaft °75, the other | 
tred ! NS ES | 
“ aica mucn worse, t » Hi: indels-G ‘sell nail losing 
Warmetadter ae : , ‘ 1 > a oe 
istadter 2, and Boal Iner and National Bank 11 
) + } . 
4 and eac h 2°26. 
a of lig , 
a ares of the Hamburg-American Line and the 
‘ (yer . } > ate | “+ ~ t 
rerman Lloyd make up each at 100.75 
ving lost 7 and the latter 6, during the month. | 
tock of the Berl a iat Meena: a 
T) K ot the Berlin Street Railways is 1.25 down. 
. I nite “ri : - ’ mrem 
‘ ite J rust lost 2.50, < fter a loss of 5 25 in oeptem 


erman holders of Transvaal Railway certificates 
7 igations, it will be recalled, organised som: 
a0 an association for the protection of their 
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time insome years. A slight recovery, 


however, has followed, and both are now above Iot. 
Electrical shares.on the other hand, have continued t 
drop. Schuckert made a new low record yesterday with 


73. The Helios reorganisation plan was adopted this 
» market sceptical as to its ultimat 


SUCCESS, ¢ nd the shares of the company have dropped 


‘ 
et is still 


11 2° . as 2 4 . 
The sugar markets are dull this week: the prices of 
» 1. 
raw have shade ers last veeck 


Mer 


he renn 


ordered another the metric cwt. 





chants had anticipated this by heavy purchases, and the 

advance was followed immediately by a relaxation of 

demand, which has made the refined ‘market also dull 

this week. The International ssociation of Sugai 

Statistics has just published the result of a very thorough 
|} inquiry as to the year’s production in all continental 
| countries, placing the yield considerably lower than any 
|| other estimate. The association estimates a total 
i! duction of only 5,124,000 tons, or 1,721,000 tons less than 
\| last year’s yield. The estimate for Germany, based on 
}answers from all the factories except one, is only 
|} 1,700,600 tons. The leading German sugar organ, how- 
ij} ever, estimates that the European crop will yield 
1] 5:750,000 tons, or 160,000less than Licht’s latest figures. 
More confidence is placed by the market in the estimate 
|| of the sugar paper, which in previous years has generally 
i} been pretty nearly correct, than in that of the 
|| association. 

Correspondence. 
THE TUBE RAILWAYS. 
TO THE EDITOR OF THE ECONOMIST. 





— 


a 


Sir,—Referring tothe statements whic] Yr 


nons ye terday on the debate for th 


) t iO L1e€ 
recommittal of the Piccadilly and City Bill, we wish to 
emphatically deny that we had anything whatever to do 
with the disagreement between the London United 
lramways Company and Messrs Morgan. 

[he sto was offer i Seen Seca ah negotiations 
between those parties were broken off, and had in fact 
been previously offered to other parties who were in- 
terestedina er competing tube railway. The question 
of our firm’s acquiring the shares had really no influence 
on the destiny of the Piccadilly and City Bill of this 
Session as, through the rupture between the promoters, 
the Bill to all intents and purp dead before w 
ucquired the ares.—We are, Sir, your obedient 
servants, ; 

SI b> I ‘ 

7 Lothbury, E.C., October 30th, 1902. 
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founder or 
3 steel sheets, 


noment 
nown 
the forg 
elivered from store. Again 


| November 1902. 


voidable 
- for oe 


»mt 
Abita 


and even adv: o 
»-master will tell you. O 
plates, and bars, menti 
they leave the rolls oxid 
as rust—commences, and is ir 
eto the quay, ‘and is m 
the 


~* 


mate 1 


is receipt with the clause “ more or less rusty.” ; 


Now, neither the shipowner, the banker, n 


; i€Ss 


transmitted t 
mean reje 
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i inv 
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| indemnity 


7 


a) 
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ice 


The shipper, realising his p sitic mn, grant 
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hant isan expert, nor can he be; but t 


lading 
which 
of held by ab 
1e foreign merchant would 
ction of the goods unless at a red 
pric eS. 


without i 
- } +} } 
renders the d 


fainst a credit 


to the 
1atter, he 


shipowner, and, 


receives clean bills of la 

| damaged material, but for material of which t 
! owner does not possess sufficien te sed il kn 

| discriminate between damage and “ good ord 

| dition.’ 

| This is the point which is at present under di 
by the Council of the Live ‘rpool Chamber of C 
|on which underwriters sit as well as members of t 
| trade. As far as I can learn, there never has | 
| claim made upon underwriters resultant on tl 

| of indemnity, but, as stated, the matter is n 

| discussion, and a modus vivendi satisfactory to 

| cerned will, no doubt, be arrived at and duly ann 
to the commercial Pre Meantime, may | 
leither publish this letter or, what would be bett 
| explain in your next issue that your remarks ha 

| based on inaccurate data, and thus remove tl 
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sir, 


New 


upon 


yours obe ( 


the members Ot tne ide in this cit 


iron ire 


co 
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4 
1 n and General 
n of the Liverpool Chamber of Commer 
7 
i. <2 


2 


OF THE ECONOMIST. 
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Nal bonds or Stock O1 athy 


7 as . i 

xd credit one would expect to finda rea 

I 
; 
ie capital of the country. 
1] : } Ty] not 

e following message and repiy a 

est :— 

7 . > . 

ynndon to Christiana: 
CRs a 1 - nae Eh 1 { 
Wire best bid for {500 Norway Three | 

7? 
je 
vt? ~¢ SF tt ) rix 
KiTract ¢ iCUl 1 rep 

- . , 7 
These b 5S al not quoted in I:ngiat 1, J 
1 1 . | : ( 

many, and here we do not buy | 
1 ‘ truly H., | . 
i 4 > Lita Y 95 

‘ } > ‘ 1 

tober 30th, 1902. 
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Burmah Electric Tramways a 
pany, Lim 


10,000, of which {97,662 is for goodwi 
f profits states that for the past five 5 
between £30,890 and £47,558, giving ar 


Phat is an unsatisfactory 


There isa good margin 





ve: over the ar nt require 
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nstruction Company, Limited, { 
icquire them in consideration t ‘ 
sharesand £100,000 in ca Phat i 
ut any provision for working capit 
ement as to what traffic may be expected. 
not expected to subscril the 
are 1 have been underwritten. 
Phillips and Sons, Limited. {iis i 
i¢ per cent. debenture stock by a brewery 
Mon). The stock is secured in p1 { 
nd the profits, out of which the int 
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$ 27,1G rhe interest on t! e Will 
that it seen el l 
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assets of that undertal 
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ates that the directors believe these « 








ully compete with any other of thei 

he market, and that.in a to the 
l hiring, the storage, mait f 

uriages should bea of} nent 
y. It must be said that these are 
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etting as much traffic as they expect d, and the result was that Mr Sims said he did not approve of the p 
wards the close of last season the Northern Commercial Com- }| not declaring a furtl 


Lit 


her divi dend According t 














ng to the r 
any adopted the policy of selling its goods in the Dawson had in hand something like £62,000, in addition to w 
: arket at such low prices as our shippers c uld not afford | reserves amounting to $120,000. He th ught ¢ 
e eet while paving the tariff rates. The avowed intention was to | have taken advantage of the opportunity t » purcha 
i eter the smaller merchants from shipping by our route. During | debentures of the company when they st 
ee the winter the Northern Commercial CC mp any developed thi He thoroughly agreed with the directors in re s 
YG licy still further, necessitating on our part a reduction in our |< nly wished they had done it sooner. 
a ates with the opening of navigation, to enable the smaller mer- Mr Carr asked if the dividends on shares of the ] a 
ae hants to comp n the Dawson market. This was met by | amounting to #159,243, absorbed the whole of the & 
t irther cuts in prices by the Northern Commercial Company and | were stated to be the net earnings of the local « 
me © further reductions in our rates. Meanwhile, the North American Mr Greenfield in juired whether there were any special reason< \ 
4 e Pransp ion and Trading Company took the benefit of our | beyond the one stated by the chairman, for plaeing such large |] 
Hg ; low rate .dvantages of our route, and sent a large pro- | sums to reserve. — 
: : ction 1ipments by our line, instead of by their own | Che Chairman, in reply, said the directors intends : 
vee its. It is too soon yet to prophesy as to next season, but | debenture stock in the open market, when fax al ‘ 
ey egotiations are in progress with a view to putting an end to | presented themselves, but the fall came after this y 
oe 4 ye ae ont t oned i wanes: | atark has heen honoht nly te ay ea gr ge 
+. s unsa actory state of affairs, which, it is hoped, will result | stock had been bought. In reply to Mr Carr, the ra 2 
im & permanently improved conditions. Apart from rivalry with | was taken at $435, and the two figures he had 1 7 
‘7 he he lower river companies, we had already reduced our rates | practically the same. With regard to the reserve, f r 
; : assist in developing the country. Before the railway was | was not yet over, and the directors considered it advi : 
aE nade, the cost of getting a ton from Skaguay to Dawson was | reserves for that purpose, and also for other conting: 
eee t juite £200. In 1889, the first year the railway was opened, | awash out 
g he st was reduced to about /50, the railway receiving about | The Hon. J. H. Turner said he desired to express th 
i : {12 per ton. In 1900, when the railway was extended to White | British Columbiars entertained with respect to the work f 
ip a4 forse, and through bills of lading could be issued, the cost was | Yukon Railway. Having had a long residence in British ¢ 1, 
) ¢ educed to about £25 a ton from any Pacific port, Vancouver, and very long connection with the Government of tha 
‘ : Victoria, Seattle, &c., to Dawson. In 1901, having acquired our | he was acquainted with the early history and progress of t 
i a | own fleet of steamers, the price was reduced to about {19 a ton, | pany. As thechairman had already remarked, in the early da 
. ncluding ocean voyage. In 1902, in order to encourage the | the Yukon, before the railway was thought of, the trade a 
it t levelopment of the country, we voluntarily reduced the average | merce of Canadaand all theadjacent countries were | a] 
: rates to about {12 a ton from Vancouver, &c., to Dawson, and, | in the handsor in the grasp of gigantic monopolists —he ref 
; 5 owing to the war of ay eeyt this had to be further temporarily the American ti< — companies of the Yukon—and they practical 
ae & reduced. I should like to touch very briefly upon the position | smothered the whole of the trade, and there was a bitter feel 
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id f the gold mining Saaaaie in the Yukon, but I do this with | throughout the whole of the Dominion of Canada and Britis 
: difidence, as I am not a mining expert, and therefore my | Columbia itself. Owing to this condition of affairs, strong repre. 
: remarks must be general. At present, as is known, the industry sentations were made, not only to the Government of the Doni. 
. there is practically confined to placer mining, but the history of nion of Canada, but to the Provincial Governments, urging that 
4 nearly all great placer regions shows that quartz developments | some remedy should be applied About that time it became 
* generally follow, and there is no reason to suppose that the known that this company,,or a company, had applied for a charter 
cb Yukon will be an exception to this geferal rule. It is stated in to construct a railway through the Pass. That gave great sat 
‘ Dawson newspapers that over 4,000 quartz claims have been | faction to all the traders who were not connected with the grea 
: Y registered this year alone. Besides several private stamps | mono polists. When it was known tothe public that this char 
already at Dawson, the Government is putting up two public | was likely to be granted, a great feeling of relief came over the 
stamps for the purpose of enabling prospectors and claim owners | traders. They felt there was at last a chance for those ur 
: to fairly test their quartz. But the country is far away; it takes | nec ted with monopolists—the general traders —especially of t! 
‘ a long time to get capitalists to interest themselves in its | Dominion of C: ja and British Columbia, through the operat 
AI resources, and progress must necessarily be slow. The Govern- | of she railway, which would be many hundreds of miles shorter 
iF ment royalty has been reduced from 5 per cent. to 2% per cent., | thanthe old route into the country. Theresult at first was as the 
F and this, with lower transport rates, must tend to assist the more | expected. No doubt a very large number of them were ver 
K rapid es of the country. successful in their « perations in the Yukon, but that was not th 
: So far as the earnings resulting from the season's work of 1901 | case for very long, as it began to be found out that the trade wa 
z are concerned, they are certai nly satisfactory. The accounts show | coming back again into the tentacles of the octopus—it was, ia 
anet profit for the year of £136,967 os 4d, after allowing for all | fact, apparent that it would have again absorbed all this great 
charges. To this hz be added the amount of £14,373 2s 10d | busine ss, to the detriment not only of the Yukon country, but of al 
cat year; and, therefore, we have a total of | the traders of Canada and the adjacent country 
: {1 dit of the profit and loss account of our | Now, the position was very anomalous. Here was ¢ nada 
En 30th last. Out of this sum a dividend of | possessing the richest mining country in the world at that time 
IOS | r cent. on the share capital, was paid on and having to bear no expenses in Connection with justice, pr 
December 12th last. This absorbed £68,750, and after providing for | tection of lives and property in that region, unable to do any trade 
the sinking fund for the debenture stock, as noted in the directors’ | in the district. There was nochance. They were frozen out f1 
report, there remains a sum of £66,128 2s 4d to be dealth with. As that section of their own country. This they must admit was 4 
explained in their report, the directors, in the interests of prudent | very an ymalous state, and as a result all the people were vé 
finance, do not think it advisable to recommend the declaration of | favourable to the White Pass Railway, but the trade which they 
i final dividend out of this balance of profit, preferring to build up | were doing was apparently slipping away, and at that time 1t 
a strong financial position to provide f all contingencies by | leaked out that there was a combination between these giga 
reserving such balance of profit undivided. It must be borne in | « mpanies and the White Pass Railway to keep up the rate 
mind, how ver, that dividends have been paid out of the tctal freight. He believed, and he thought it had been conh med DY 
profits earned up to June 30, 1902, as follows:—Out of the | the « hairman, that it amounted to something like 120 dollars per 
| pr fits from the commencement of the company to June 30 lt n, and, as they might imagine, a bitter feeling arose again 10 
190] per cent. in cash and 25 per cent. in shares, and the ids of the si 1ippers who were helping to keep up this railway 
out of the profits for the yearended June 30, 1902, 5 per cent. in | when they co ned that. They thought there was no reason lor lt 
cash, with a balance carried forward of £66,128 2s 4d, equal to | and they considered the rates were very exceptional. Strong r 
nearly 5 percent. more. It isestimated that, in spite of the war of | sentations were made to the Dominion and the British Colum! - 
Se is beset the Company's career this season, the earnings | Legislature. He was present when remarks were made in [ha 
; of 1902 1S a fair margin of profit after providing for all fixed | House with respect to the conduct of this company. It was state 
; charges terest, and expenses, but it will not be advisable to con- | that they were amassing enormous sums f1 om the traders wh 
: juestion of paying any dividend on account of the current | were shipping g yor which were going into the poch u 
z ason's ea gs until the accounts tor the year are made up, and | shareholders and 1 larger sums into somebody else — 
l e how the traffic of the year 1903 is developing t can- | He knew n hing as » the truth of the statement, but it la 
tt lenied that we have been, and are, passing through an | that at the time when those statements were made in the : 
anxious time, but the reasons are obvious—a great reduction in | was cnenked ‘with the Government, and he strongly su 
rates, of course, causing a reduction in revenue; anda vigorous and | the White Pass Railway. He did so on these grounds—that 
hostile competition; but, notwithstanding these adverse circum- | had carried out a great work for the benefit of that coast: t 
tances, we can undoubtedly pay all fixed charges and expenses,and | carried a railway through what had been pron ed D 2 
how a fair marg profit; and with the increased tonnage that | passable route through the White Pass Mout ul 
we may fa expect, at slightly higher rates when the negotia- { he felt without further consideration and knowledge t ee 
tions ‘ progress are completed, we may anticipate that a | should not make these charges against the White Pass haw) 
antial Increase in profits will accrue The season is closing | About that time someone made a promise on beh: ' Se 
Sa ee ee ts in every direction, and | pany that the rates should be reduced very matet ee 
in . par ist Ged in looking forwar i with confidence to the | great satisfaction. That gave the traders a breathing S$} ei ‘ E 
: om | May Say, with reference to the policy we have adopt laid on their oars for a time expecting an announce oe 
of not paying a ft vide that we have a very large measure | reduction of these rates, but from some unfortunate cause t 
f support trom influential shareholders who hold a very large | duction was not announced. It a to have been an . 
stake in th pany. I now beg to move that the report and | have been effective, in the autumn of the year, because i nett 
: ar eae a oh. eras we 5 | eee , acopte i, and if | use ann uncing the reduction of rates in the middle ot ele 
Mar 201 -seaeegattlocngl ampere Paty shall be giad to answer any | and consequently they could not be prepared to make ae 
questions that any _sharehy Ide r may wish to put before actually | into that country Thev knew the con dit ns there, and tic) = 
: sudmitting the resolution to the meeting ' | that would b impossible; but from ahaa they were told, the 
\ sir Allen Sarle seconded the moiion. shipping compamies had shipped ; snormous quantity of go%% 
i Appin U ics 1A sh lipped an enormotl i 
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trader W ppers over the White Pass | , 
ae I ght say it would be detrimental to th ) 1 t ( 
iF g h meant the suppression of the small trader, | 
1 atin that way; it was looked at in this light 
i edly those companies wished practically to run the 
I ow Railway, instead of the White Pass Kailway runt 
t . NI \ ‘ 
| oN > were generally quite at aloss to understand why the | 1 the remark 
Hwy Pass Railway should enter into a combination with 
: he had referred to, seeing the very great ad tages 
i a very much shorter distance and of a very mucl ger i 
1S les the advantage that all traders would prefer to st 
i tk 9 ; such a route that would insure them a pr W 
|| approximate delivery at the time they expected the g 
1! cou see what a great advantage that was overa route which | templa 
ll was { up for a great part of the year, and that whenthe spring | tral 
I] opened had to go up some 1,700 miles of river aga t the tide y 
{ ntly the gocds by that route would be subject to great | the 
li delay. It was felt by the people there that the White Pass Rail- | yea! 
1} wav parently quite independent of these monopolists, that er 
i} ¢ run the show themselves, and that it was in the interest 
1] of White Pass Railway to develop the country pplause.) | rather suy 
ll It was a fact that if the ld face th: neh 
1! situat a make such rates as would enable men to pr ut wi! 
| Ps { miners to live in the country, of many hundred tri 
-of ably thousands—-of placer mines might yet be opened Mr Bev 
that t possibly pay under the present conditions, owing to | W 
t tofliving. That had been gone over in British Columbia | 2gent 
{| before. Old Caribou was in the same position, and to-day there | figures, t! 
thousands of gold claims being worked in Old Caribou if I 
the ad a White Pass Railway; but they could not work a nat 
| laim giving them $5 a day, when it cost them $6 a day to live. Mr Josey 
1} Th he chairman had announced that there were very great pros- | the Hon. S 
| solg d -velopments in that region Fora quartz country Cap un J 
they wanted to get prospectors and mining men in at a reasonable | 46reed t 
{| Tate, a y wanted to enable them to take in their preliminary | Unt! 
|| machinery and other necessaries in connection h qu mining | 2am, M 
|| at the lowest posible rate. They would easily see that he believed | 2U 
i in low rates in those cases, and his opinion was that if the White \ vote of 
| Pass Kailway would take in the situation and grasp it, and make 
1) S utes as would tend to develop the country, they woul 
}| Soon find their earnings rapidly increase. He would have preferred The annu: 
1) that the past year, instead of 33,000 tons’ being | Southern R 
there had been 66,000, even if tl got no more | Winchester H 
use it would mean the p of men living | 3 pre 
try at such a rate that they « lop the mines, The sect 
eant the life-blood of the White Pass Railway. It wa ening th 
} with the increased shipments into the country there Phe Chair 
i i certain amount of increased expend ure In connection | the report a 
\ he did not think that the increased expenditure | exan 
(| t all equal to the increased receipts eventually The March 31, 14 
} reased expenses would go on in the usual way, and, onthe other | both the g1 
}| hand, t rease of receipts would go on by the rule of progress, | increase in tl 
1} a uld place the company in such a position as would give | goods carried 
(| the shar Iders a good dividend Of course, the company was |; tion aterial 
{| hot formed to develop the country, and they were not in a bene by Sei le 
1) ent iny, but in this case benevolence and beneficence meant | crease of 5 
}| pa money into their own pockets. Hedid not presume tocriticise | 59.71, as again 
| nat ty the statements which had been presented to them with and expe 
| Tegard to the expenses. He did not know enough the receipts | 
| Working to do that, but according to the view of outsi profit. The t 
' putting goods into the Yukon, as shown by the cost of workit r about 8, 
sy was excessive, especially when they considered the freight tramway, Te 
| vs Vancouver to Liverpool by the Canadian Pacific. The | increase of gt 
su for the directors to consider was whether they could | nearly 
}| turthe e the rates, in view of the fact that other railways were | 27.85 pet 
1} rying goods for a distance of 6,000 or 00 miles at a consider when w 
| uly less expense than they were on the White Pass Railway. In | ments The 
- . he wished to express the high appreciation that the of $2,71 
| t Columbians had for the company. They fully appre iated longer work: 
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the country would not in any way be helped I year al 
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is shown by.the fact that the Liverp Company appealed from 
the judgment, and, by a ¢ able advice very recently received, we 
learn that the appeal was dismissed and that the original judg- 
ment was confirmed. In conclusion, the chairman moved :- 
That the report and a unts, as presented, be, and they are 
hereby. received and adopted, and that a dividend of 6s per share 
e declared, pa‘ able n November 2rd. and 1 the same, together 
hy iTsS > es hy ’ . j fy a 4 > , »-t7 , 73 
with tn r€ Ss i be paid ire¢ til me-tax. 


seconding the motion, 


ar i that tl $ ‘ mpany had been very 
sfa ry, each shareholder ha gy actually received back, 
a shilling, half of the capital he subscribed—Z2 gs out of 
with n three short years. If only the Chilian Governmen 





uld not be too greedy in attempting to impose heavier obliga- 
ys upon the industry—and it was hoped they would not— 
ther was little doubt that that c was well calculated to 
ye 1N ia very front ran! ft successiu trate ¢ ympanies for some 
me 
motion was then submitt to the meeting, and carried 
animously 
The retiring director, Mr Henry W. Lowe, having been re- 
d the auditors, Messrs De te, Dever, Griffiths, and 
appointed, 
te of thanks to the chairman for siding terminated the 
lina 


BRITISH CENTRAL 


meetil 
Ince ui 


AFRICA COMPANY, LIMITED. 
lers in the British Central 
he 31st ult., at Winchester 
ss (the chairman) presiding. 


ig of the sharehol 
, Limited, was held ont 
. ndon, M: yor Wemy 
» secretary (Mr H 


(,eorge 


] olli 





tt) having read the notice convening 

the meeting 
airman said : Gentlemen, you have all received the report 
of the directors, and therefore we may take itas read. As you are 
doubtless aware, this meeting has been convened in order to 
comply with the statutory obligation, and in the report which you 


ished with the information 


been fur 





which the statute requires the directors lay before you. The 
directors, however, wish to avail themselves of the opportunity 
which this ting affords, to give the shareholders a general state- 
ment a bjects of the company and the scope of the opera- 
tions whi oposes to undertake. A good deal of misconception 
exists in England as to the exact locality of British Central Africa, 
t may be as well, before entering into details, to state that British 


ca is that region of 


Africa which will always be associa- 
the name of Li, 


and with the great Scotch 


Central Afr 
: 

te g 
ment in the Shire Highl 


ystone 






missionarv move ands and about Lake 
Nyasa Che early history of British Central Africa is really the 
history of the missions there, and begins with theadvent of Dr 


after ascendin e and discovering Lakes 


mbe, re uthern shores of Lake Nyasa 
n August 16, 1859 was shortly followed by the 
‘Universities Mission Africa,"’ which settled itself 
n the > Hi; ghlan hdraw, however, in 1862. It 
SRS 





on Lake Nyasa, where its 
headquarters still remain > Livingstone Free Church Mission 
foll iin ith tl | steamer in sections for 
they settled. They in turn 
otland Mission in 1876, who 
town of Blantyre and settled them- 
» Shire Highlands. These missions were followed by 
med Church Mission in 18890, the Zambesi Indus 
1892, and the Nyasa Baptist In —_— ul Mission in 








1894 3 the British interests in Nyasaland had become so 
considerable that Her Majesty's Government appointed a British 
Cons to Nyasaland, wit eadquarters at Blantyre. This was 
immediately followed byt 


lanting 


g results in the cult 
: 
t 


industry, which 
ivation of coffee, 
f Nyasaland assumed 


he starting of the pl 
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to the Protectorate, but to territories be, 


my last report it was already foreseen that the ee 
would suffer severely during the then coming ‘ : 
labour, almost the whole available supply in the | ; at 
used up by transport of merchandise thr rough the Shire Highlane 


tr 


rom the Lower to the U pper Shire River 1 
transport work has been larger than was antici 
quently planters have suffered more even than wa 
result has been that a number of coffee 


plantat uve beer 
abandoned. Evidence of the existing state of affai: “te 


want of a railway through the Shire Highlands, and : Her 
employment of every available labourer in « y loade ; 
seen in the fact that the exports from the | t aie 
luring the past twelve months (mainly f 
increasing havegonedown in value from £79,300 to £35 ed “4 
port companics have done well, and have had, { i 
successful year; and the position, briefly put, is that while the 
Protectorate has come still more into favour as a route into Centr: 
Africa, the commercial development of the cou 
already begun to decrease The existing means, | - f. 


transporting goods have now been used to their utm t 
the transport trade cannot be much further increas it 


railway.’’ As regards the first object of this compar viz., t 
establishment of through communication by water and rail betwee 
the Indian Ocean and the Central African lake region—from ( 


at the mouth of the Zambesi 


to the north end of Lake Nyasa js 
approximately 800 miles. F 


or 600 miles of this distance t 


waterway, upon which steamers are regularly plying, viz., fror 
Chinde to Chiromo, 250 miles, and from the south end Lak 
Nyasa to the north end, 350 miles. But the whole uti f th 
route practically depends on the facilities for carriage over t! 
connecting link of 200 miles between Chiromo and Lake Nyasa. 


present the traffic over this connecting link is 
native porters, and the traffic north of Chiromo is 1 ract 
limited to what they can carry. With the rapid development 
which are taking place in North-Eastern Khodesia and the Lak 
Tanganyika districts, to which region the Shire- Nyasaland 
route is the only practicable one, this state of ony nt must becom 
more and more accentuated, and the planting industri 
Protectorate which are already suffering from want of labour must 
become more and more depressed. In addition to providing for 
the wants of the Protectorate and the rapidly increasing demand 
of the mineral districts of North-Eastern Rhodesia, &c., the rai 
way will have to carry the whole trade of the Nyasaland region 
including that from German East Africa, which finds its outlet at 
Langenberg at the north end of the lake; and the easiest and 
cheapest route even to Lake Tanganyika is undoubtedly by the 


mainly dependent on 





Shire and Lake Nvyasa. As pointed out by Mr Commissioner 
Sharpe, existing means of transport have been utilised t f 
utmost limit, and the further development of the districts in 





on 


tion is absolutely dependent on the construction of a railwa 
His Majesty’s Government being convinced of this fact 
to grant to the Shire Highlands Railway Company (a subsidiar 
company of the British Central Africa Company) a concess 
the construction and working of a railway from Chiromo va Z0a 
and the Cholo plateau to Blantyre, and thereafter nortnwaras 
to a point completing the connection with Lake Ny rh 
concession will carry a grant of 3,200 acres of lan 
mile built in the first section. The land grant for 
section is to be the subject of an agreement later on. [he 
basis of this arrangement has been settled with the Government, 
but we are still awaiting from the department charged 
preparation the formal document embodying it. The Briti 
Africa Company, also realising the urgent nec ae? for thist 
and the great assistance it would be in the developmen 


asa 





the sec 





lands in Nyasaland and North-Eastern Rhodesia, have assured 
this company of their support, and negotiations are proceeding 
which, it is hoped, will result in such support being Aye in te 

following practical form :—The granting to this company rignt 






e ft an | to select in any portion of the British Central Africa Protectorate, 
of the discovery or rediscovery by | over which they have mineral rights, four blocks of, approximate'y, 

to the Zambesi by | 500 square miles each, within which the company is to have excite 

a direct waterway to | sive prospecting rights for five years Iso the granting to this 

disposed of that great obstacle to | company, on favourable terms, the right to pes m 2, a 
y, which was caused by its |claims and two coal areas of one square mile each. <9 

ig through Portuguese territory. | the granting to this company the right to construct a rer 
Protectorate was proclaimed over | way between Lakes Nyasa and Tanganyika, on favour 
Nyasa and the Protectorate of | able conditions, including considerable land and mining grant 
February, 1893, the name of the | The British Central Africa Company will enter into an ap men 

» the ** British Central Africa Pro- | with the Shire Highlands Railway Company to construct alt 
has been formed for the purpose of | equip the first section of the line fron n Chiromo to Bl unyre at 
First, by establishing through | certain sum per mile (to be paid in debentures an 1 ordinary shat 
und rail between Chinde at the mouth | of the railway « mpany, together with the law grant re or 
entral African Lakes region. Secondly, | the British Government). In order to provide the 1 = 
i mining industries British trade funds for this purpose it is proposed to make an 1s ae 
torate. Before proceeding further, 1 | debentures of the British Central Africa Company 4 “° 
entral Africa we | early date. The British Central Africa Company has als ac 

uncivilised country one usually asso- | as a going concern, Sharrer’s Zambesi Traffic Compa ne 

al Africa,’’ but with one which pos- | Traffic Company has been operating in the district since 1°04 with 
civil adm stration, with its post | satisfactory financial results, and its acquisition by this mpan? 

ul, scientific, and survey departments, | is expected to greatly facilitate the carr ying out of the yp at 
tary forces—a country in which | operations Not only will all the material for th se 
pulation, and an established plant- | the railway be carried by our own steamers, but w! og 
tant the question of a railway | isc ympleted, the two organisations will work hand in Hane or 
evelopment of this intry is evi- | mutually help one another. The steamers will feed the ra ; : te 
ner Sharpe I l the railway will feed t 





hesteamers. When railw: ay cont ye 
with Lake Nyasa, the British Central Africa Com} ' 
posi tion to quotereduced through rates and fares betw ea L 
all stations on the whole of the reuteto the north end of the lake, 
affording the greatest facilities to the planting, miming, 4% 
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munities of the Protectorate. It will thus be seen that th 
connecting-link of a through service from the coast 
Jae Nyasa, a distance of over 800 mi 








1} This — ill ically control the whole of the carrving trade 
| te the N nd regions ‘and it will o extremely difficult f 
| aie successfully against it. This company has 
farther acquired “ Nyasaland Estates, comprising about 
»> ooo acres of freehold land, a considerable portion of which ha 
ready been laid out in plantations, from which maiden ps of 
| anfee to the value of £27,259 19s have already been received. Ths 
| and t only suitable ( coffee, but also for cotton and toba¢ 


of which is already exported to South Africa, where it com 
-essfully with tobacco from the Transvaal. The cotton 
lcrown on the Nyasaland Estates has been favourably reported 
| upon in Liv rp yo], and its cultivation is expected to become one of 
the planting industry in Nyasaland. The on 





the mainstays of 


| obst to the development of these industries are want 
lof labour and want of proper transport facilities. Both of 
'} these will be provided for by the railway, which will not 
release from transport service the labour so mucl 











| required for the plantatic< ons, but, at the same time, provide cheap 
|| and efficient transport for the prov luce of those plantations. For 
'} many miles of its route, the railway from Chiromo to Blanty1 
1 ll pass through the estates of this company, and thereby will 
| not only greatly enhance the value of the land for plantit 
i} purposes, but ensure a considerable profit to the « ae 
|] sale of sites in the townships which must spring up al he | 
\| Inaddition to the Nyasaland Estates, the company will possess the 
il land granted by the British Government in return for the con 


struction of the first section of the railway—viz., about 26: 

acres. A considerable proportion of this land is also in close 

to the railway. I perhaps ought to 
has acquired the properties I have referred 


mention that 





he company 








\for fully paid ordinary shares, so that it hen 
'l issued, will be a first charge, not only a\ 
that has to be constructed, but also upon the f tl 

1 


mpany, which will include (1) about 640,000 acres of land (in- 








|| cluding the aie land grant), withall the buildings, coffee plan- 
|| tations, &c., thereon ; (2) A flotilla consisting of one ocean-going 
| steamer, a schooner, five river steamers, 31 steel lighters and 
{| barges, two steam launches, sailing boats, &c.; (3) All the store 
1] buildings, and stock-in-trade of the company’s trading department 
i situated at various points in the e tectorate ; (4) All the minera 
|| Tights, not nly on the company’s own land, but also those 
i] oncession from a4 British South Africa Company 
have every reason to hope that the advent of the 
] mark the commencen 1aent of a period of active devel 
prosperity in the planting and mining industries of 
‘al Africa, and it is only reasonable to — se that 
j ir ich have made such remarkable pr ; under the 
|| unfavourable conditions hitherto prevailing, will, with an adequate 
f labour and increased facilities for « heap and rapid tran 
Pp soon assume proportions which will fully justify the faith of 


he money 
VY y que Stl ms to 
i De giad n “s to hear him 


for this important undertaking 
or any observations to make, I 


vill provide t 
> hasan 


ask, 





S being put, the Chairman declared the business of 
Mr Pemberton tnen said: Gentlemen, before we go, I think we 


chairman for his courteous 


ought to pass a vote of thanks to the 
Ad at a resolution 


duct in the chair to-day. I beg to 


move 





hay ing been ado ted, 

I 
Thank you very much 
Central African Rifles, who 


It may not be 
have been 
maliland, come from this Protectorate. They are the 
FS regular military force of the Protectorate : i then 

| fairly wel 
} 

| 


j 

| 

| 

| 

| No quest 

the meeting at ane nd. 
| 


hairman replied 
you that the 


Nine hundred o 
are bein ant whict show I he ntrv is 
eins nt, which shows that the ¢ount 1S 


proceedings then terminated. 


The fourtt irdinary general meeting of the shareholders in the 
; Main Reef Mines and Estate, Limited, was held 
August 27, at Johannesburg, Mr J. G. Hamilton presiding. 
he secretary having read the notice convening the meeting 

_ +he Chairman said: Gentlemen,—It is three years almost to 
* Gay since the holding of your last annual general meeting of 
lers. The grave events and the | cor sequent changes 
transpired since then are matters of common know- 
nd I refer to them onlv in view of the fact that their 
rendered it impossible for your board to call the 
‘4. annual general meetings during the years 1goo and 1go!. 
the close of your financial year at the end of June, 1899, 
utbreak of hostilities in October of the same year the 
** Of your company was proceeded with to the best ability 
Paar igement; but, as you may well imagine, the growing 
} “St and general feeling of insecurity did not make for the 
os f the best results. The revenue an expendit 
|; -’2nt now in your hands shows the actual result of working 


, 
. } 
{ lated 

lidated 


y 
’ 


a Wheat Period with forty stamps in a profit of £5,249 odd. 
| 4 + Was realised that war was inevitable, everything possible 
1 as ee by those of your directors who were then in Johannes- 

; _ & 4nd by the management at the mine to mangers the com- 


+ 
AUeTeS opened 


ts in every way. Temporary offices were 
n, to which title deeds, books, and lies important 
"gS were forthwith removed for safe-keeping. As is 
© out in the manager’s report, a large amount of construc- 
rk had been proceeding in 1 1899, and material to the value 
any thousands of pounds w The 
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THE ECONOMIST i 
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si i4 
tt 
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( if 
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if 
; lie I 
i 
i} 
il 
i 
te sts are concer t l¢ ee j 
SSS esses i 
t t are those th \ —_ 
eee iI 
é 
i t ‘ ‘ tT AT - > ~ ~ 
oo - i TO READERS AND CORRESPONDENTS. } 
s? . ~ ' 
iy tee atished that, as ré t Tt | y ted i] 
a re ft ng most iiberaliyv treat t Hi 
‘ y y n ve le} i 
AS € n Ve iad i} 
Mr Bor e ¢ it i \ i riter if 
i e supply di t if 
‘ it 
\ h , as we I if 
, ae . ‘ill. racar by t ] it 
cc a 4, iCal Wy i { 
TTR “ NOOK W yy DPI ; 
et Te 7 PUBLIC INCOME AND EXPENDITURE i 
if 
i toshbut arcit i} 
; 
, i 
nis expe r } if 
i 
lL L ‘ if 
Twealigge Ts i? 
\ consultir Apl. 1 Api. 1 Week i] 
ey have sez ’ t if 
e of thanks f ct. @ it 
i meri ¢ ; : meas } 
i 
t ite them tft { t ¢ ; 
ve Chat t I i £ £ i 
AT ' 
March 31, 1 j 
i 
\ f ; ; ‘ 
having | REVENUF i) 
i : 
© « i it 
- Lia 
+ 5 & - 
95,008 on i 
} ' x 00 i 
; 
vy Q rn =) et i i 4 xx x” 
YMIR GOLD MINES, LIMITEI ‘ 000 | 
Sta A LAX | 
‘ aia wall ——- general meeting £ ah eo a — — ' 0 . { 
A aiy generai meet Boe L til Shia LOL itl i i 
Ymir Gold Mines, Limited, was held on the 2oth ult tthe |! ; 000 | 
. ‘ ( 0D } 
t Hotel, London, to « ler proposals for the re i 
; +} Y ? +} r if 
he company Mr M. F. A rong cl ( X 0 i 
1 i ] I eipts ADA | 
‘ M4 | R ] } +3 a al 1} 
t i vi i la Y a 
thy os ian 
Chairman referred to the ci: lar which had been issued R 1&2,18 - 4,24] 2 58 | 
t ireholders, in which a brief wa f tl { 
reas for the proposed reconstructio: pl t 
p hort history of the undertaking, g that the | i 
British Columbia Goldfields Company had, during their | |, | 1} 
f pat spent, in round figures, £3 t ii 9 : if 
1 . ‘ ‘ = ; 
that the property would turn out to be a valuabl l 1} 
i g done this, he said, their business as an ex] ) t ‘ . i 
was concluded, and they then decided that the t ; i 
ved when they could float the mine as one of their sub- | 1 N 
anies, and ask, with i e, their sharel 8 , - ; i 
+ oh . . : I M i 
t h them in taking shares in ndertaking. In; |. Vee 0K 10 i 
money which they had already expended in the Ymir, | , r Land I 
they, 1 an agreement for sale, undertook to build and B wie li 
é ; ee Sent Soke +t { 
mill, therefore the money that they had laid Under 4 ‘ if 
avery large sum. This company was then created | pa. ¢ j 
with a capital of 4,200,000, and to show the confidence that th: Loan A es Syed 7 i i 
1 British Columbia Goldfields had in the affair, and | By 1 
+} e ‘ : rt 1 \ . ee j 
e of their partners, the West Australian G eld ae if 
: * ‘+ boy A 
i give over the whole of the property and all tt Loan A 19 “+ : . ‘ ee ee | 
. for paper alone, not receiving one penny in mn. A Tempora 10,00. ’ “s H 
heir confidence, he might say that the great majority i 
held by these two < ies nd 1 th I BY M | 
2 y% A istralian Goldfields a SI} e irg l x , 7 ory , mm i 13 
#11 3 1d » “ }. an { 
still held by them to-day, and e tent t é i 
itished that in the long run they would get a very = if 
for their money. They would therefore t ' 2 ‘ i 
1 West Aus- | p ih) 
( 1 be carr it 
‘ : 
ir en ti . ' 
} i 
t, the : : 0 ae j 
] 
u Ymir (¢ if 
. . y4iL OD P 
3 
i ge the ; 
ne had been at work they had re i their Total } 24,680 j 
less a sum than /60.000 in dividends. As tl i 
™ 1 5 ’ im 17 
a int of the mine being 1 ht for shat l i 
lad any working capital. It was hai 1 over to tl 3 } 
i? 
> a going concern, and they proceeded with thei i} 
t out of profits. This method of working could not ' t equer 
ind, in May last, the board found it necessary t 
fehoiders and make a proposal that the 
pital Dy 20,000 shares In viev rt i Apl.1 Apl.l Ss 
? ts . . 3 ] ’ 
itions, this issue was not made, and u I : te to 
heme the shareholders were merely asked to giv . ’ 
rtian ¢ ‘ i 1% ] 1% 1 ; 
rtion of the money they had received ; 
lleac ¢ mai a +1 Senden < + 2 2 : 2 i 
leagues had great confidence in the future . ‘ , 
\f, f . 1 Dp ‘ 
Mir Hooper, the consulting r, fully x d . ; 
r 
lhe assessment of 3s under the proposed re the ' 
‘ 1 = . : ‘ - 7 BA . 
would enable the company to get absolute clea Se ; ; 
leave them sufficient wor gy ital t t i ‘ ‘ 
s at the 1,000 ft level. The mine would thus be put —_* 146, 12,459,765 $5,961,852 2,020,000 1,994,000. | 5 
ughly sound basis rT ee ee eee to y it 
4G Dasis, enabDling tn mpany stedur: ae 
. ae py me : : x l l 8249 2 4 4.000 | 
@y in the future. The directors who held a larg LOCK 
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Unde Uganda Railway Acts, 1896 and 
U aa Navi al Wi rks Acts, 1895 to 1901 
Under Military Works Acts, 1897 to 1901 
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jer Pacific ¢ 1901 os 
oe imency Advanc aa yaid.. 
Ways and Means Advan es Repaid 


i: ses in Exchequer: 
i PE --osesentessuseee 


vi i Bank of Ireland 310,940 256,661 
: 5,440,714 6,013,325 
1 Total 129,517,922 132,213,774 
; 
j nf Treasury, October 28, 1902. 
es 
it ft Gy ? ly ? ~ 
Che Bankers’ Gajetic. 
rea . | 3 
nd Ee BANK RETURNS AND MONEY MARKET. 
y Na 
2 BANK OF ENGLAND. 
a 
% ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 32, for 
; ; the week ended Wednesday, October 29, 1902 


a 
Be £ 





THE ECONOMIST. 


209,000 100,070 oe 
310,000 551,500 ee 


‘ 560,000 ee 
648,000 1,310, es 
,350,090 950,000 ee 


5,000 100,000 ee 
733,523 430,700 ee 

5,200,000, 4,000,000 

1,500,000, 5,000,009 


we. 


124,077,208 126,200,443 


5,129,774 5,762,664 


ISSUE DEPARTMENT. 


000 








. . ne 6% "a. 
. . . . ee 6 “ee 
on ESE saa eae MN ORT aR aE GS TAINS TY — 
as 


& £ 
aha Bee: ‘| Notes issued........ 49,957,330 Government debt.... 11,015,100 
ie et Other securities .... 7,159,900 
ae 














Gold coin and bullion 31,782,330 
49,957,330 


49,957,359 





a.) 
, i 3 i BANKING DEPARTMENT. 
oe : 
; E £ £ 
Ae Proprietors’ capital.. 14,553,000 Government  securi- 
2 i OS Ree ee oo ete _ eeere ere 
+ p Public deposits* .... 10,563,746 Other securities .... 27,786,733 
ti Other deposits ...... 58,845,758 Notes .............. 20,778,410 
Fae |: Seven-days and other Gold and silvercoin.. 2,308,284 
‘Page: |: Pbwss tive wane oe 145,452 
bi 67,289,559 67,289,559 
i a \ : “ Inclading Exchequer, Savings Banks, Commissioners of National Debt, and 
Ag : Dividend Accounte. 
a 4 
PBs. } Dated October 30, 1902 J. G. NAIRNE, Ch.ef Cashier. 
# THURSDAY NIGHT. 
The preceding accounts compared with those of the previous 
i week exhibit :— 
4 ; ; Increase. Decrease. 
7 . 
- ; : Circulation (excluding 7-day and other bills) 185,040 
8 By t Public deposits 9.437 
cfd i ONIN 6 cencceskshaviswenee 375,355 
- at Government securities ° ee 
of e ; Other securities . 590,657 
aah es Bullion 33,929 
i eh: . oS Rest 4,715 
ie. Os 4 Reserve 218.969 
BS The following shows the amount of the circulation, Bullion in 
ae both « beperte vents, Banking Deposits, Banking Securities, Reserve 
Be the Kate of Discount, for three months ending October 20, 
} ‘ ; 1902 :— 
ee 
2 








Gold Cheasietion Securities . 
Coin and) 7 'Te™ | | (excluding = . 
Date. Bullion. Abroad or Bank P st Deposits! Banking Reserve. 2 
outfor | Bin Depart- a 
Export = ment. - 
; £ £ £ £ £ %, % 
ee 84,000 out 30,516,260 48,324,538 42.705.772 23,836,846 492 3 
: 303,000 in W 169,050 48,557,848 42,240,788 24,506,713 50s — 
i 186,000 in 29,795,370 49,000,031 41,397,257 25,842 652 523 
s : 128,000 in 29,829,365 50,594,964 42,559,601 26,275,773 513 — 
: 16,000 out 29,996,150 48,515,602) 41,142,175 25,813,039 53 
: 125,000 out 29,573,795 48,317,261 40,672,504 25,147,078 532 
is 285,000 out 29,359,950 48,445,877, 40,501,553 26,458,962 542 
5 485,000 out 29,198,845 498,674,e72 490,895,866 26.328.503 53. 
750,000 out 30,401,185 52,721,499 47,663,596 23,616,229 442 4 
{ 525,00 out, 29,863,320 52,885,118 47,762,763 23,0.9,877 433 — 
) 505,000 out 29,649,950 49,312,6:8) 44,543,451 22,644,085 453 
; 140,000 out 29,363.96) 49,794,296) 44,793,522 22,867,725 4: 
45,000 out 29,178,920 49,909,504 44,202,865'23,086,694 465 — 
bcd 
; 2 . n . . 
: ; Subjoined is our usual table, affording a comparative view of 
the Bank Returns, the Bank Rate of Discount, the Price of 
Consols, the Price of Wheat, and the Leading Exchanges duringa 
id : period of three years corresponding with the present date as well 


as ten years back, viz: — 








me ee — 


——= 


[November }, 1909 








At corresponding dates Oct. 26, , Nov. 1, Oct. 3 


with the present week. 1892. 1899. 1900 1% i. a 
Circulation (excluding £ £ £ a 

Bank post bills) ........| 26,343,815. 25,615,890 29,862,63 +7305 pare 
Public deposits ..........| 5,429,999 7,820,633, 7.3554)». } ang 47 tt 8.920 
Other deposits ..........| 30,877,586. 41,136.044' 40.509.44) 4. unver, Wooes4 
Government securities ..| 15,057,055. 15.185.990 19,691,034 ees ina 
Other securities .... 24,000,948 30,968,922 25,659,464 2x). pr gots 
Reserve of notes and coin 15,076,576 21,597,720 20.357.25% ane 
Coin and bullion ........| 24,970,421 33,411,610 32,424.8x¢ 4523 tanmon 
Proportion of reserve to ~| 

liabilities .... an “18 0 44% 423 4 4° 
Bank rate of disc ount - 5 % 4% 4 “ae 
Marketrate, 3months "bills; 24 % 4A, 31 3 
Price of Consols* ........ 963 1033 982 got 
Price of silver per oz. ....| 394d 26441 294d 2624 
Average price of wheat | 283 7d 288 1d 272 lld | 2 
Exchange on Paris (short)! 25,163-224 25.23}-283 25.10.15 5 

— Amsterdam (short); 12.142 32.1-24 12.14-2 12 i 

— Hamburg (3months)| 20.52-56  20.73-77. 2068-72. 20554) 95 
Clearing-housereturn ... .'104,826,000:192,903,000 193,150,000 193.575.000 161 Jol n 


| 
| 





* New per Cents.—Goschens, 

The amount of the ‘other deposits’ compared | 
securities,’ showéd in 1892 an excess of £6,876,638, and in 18 
excess of {11,067,122, in 1900 an excess of £14,840,9 und 
an excess of £13,671,474. In 1902 there is an excess 


- ; - 

In 1899, at the corresponding period, the Bank rat < 
cent., and outside rates had been easy in consequer ate 
ment by the Governor of the Bank that not much m 
be required for South Africi. A fresh access of 
however, and on balance discount rates hardened d ew 
the terms for best three months’ bills being 4¢ per :. 
hardened slightly, the price being 253d per ounce The § 


Exchange was firm, after a temporary spell of unea 
by the disaster at Nicholson's Nek 

In the same week of 1900 the Bank rate was 4 per cent, ar 
owing to a reduction of three-quarters of a million in the reserve 
in consequence of gold withdrawals and expansion in the note and 
coin circulation, outside rates stiffened up appreciably. Bes 
three months’ bills were quoted 3§ per cent. ba 
Stock Exchange was very quiet, having been interrupted ont 
days by the reception ot the C.I.V.’s and the usual holiday 
November tst 

At this time in 1go1, the Bank rate was adyanced from 31 
per cent., the movement being taken as a precaution owing 
withdrawal of about £3,400,000 in gold for abroad during the} 
vious five weeks. The outside rate responded only partially to 
advance of the official minimum, che rate for best three months 
bills rising from 2% to 3} per cent. The Stock Exchange was quit 
but fairly steady. Silver hardened from 26§d to 263d per 
during the week 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing-house 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 

(0093's omitted.) 











Weeks Total Stock Exchange Consols Pay “ Fourths" 

Ending. _— Pay Days. Days. the Month 

Date. | £ Date. £ Date. £ Date é 
1902. 1902. 1901. 1901. sas 
Jan ltoJly.30, 5,912.014,J.1 Mr.26, 401,502 Oct. 2 39,032, Oct. 4 Sl, 
ae ee 175,766, April 11 57,380. Nov. 6 34,281, Nov. 4 Sis 
BE cana 163,525, 25 172,845,Dec. 2 46,610,Dec.4 22 

. ae 190.569,,May 14 172,252, 1902. 1902. 

acces 157,049, 28 64.614, Jan. 3 45,228, Jan. 4 32.38 
Geet sceen 210,404, June 12 73.807, Feb. 5 50,287, Feb. 4 287% 
ais 149,199, 24 = 66,801, Mar. 3 48,994, Mar. 4 30% 
eet cced 191,796,'July 11 65,341, April3, 42,227, April4 33.84 
OR sees 146,805, 30 =—-' 76,878. May 2) 40,536, *May3 30,7 
Oct. Bsc. 226,278, Aug. 14 55,892.June 2) 51,212, June 4 3128 
Recuas 190,779, 28 «=57,147, July 2 56.430. July 4 HM 
ceo at 212,256, Sept. 11 55,274, Aug. 7 43,497, tAug.5 411% 
fees 170,278, 26 69,131,8ep. 1  44,019,Sep. 4 4s 
_ ee 161,191, Oct. 15 71,496, Oct. 2 44,533, Oct. 4, 230% 
} _ 79245 
Total, 1902 ..! 8,287,907, e+ | 1,280,363, 465,963, «S25 
Correspondng’ 7,959,593, 1,273,896, .. 03,156, ..  Ssia 
Inc. or Dec.) + 328,314, .. + 6,467, .. + 63,807, -- — 88 
in 1902 ..j.= 412% a = 051% .. |= 15°82% -- = 404 
Gross total in een, $= 392.273 
epee 9,561,169, - 1,582,624, .. 483,097, .. 392.27 


Do 1900....| 8,969,170, .. 1,339,571, -. 438,125, «- se 
Inc. or Dec.) + 600,999, es + 243,053, oe | 4,922) «- | TH 











BIRMINGHAM— 


Jan. 1 to Oct. 18 ......, 45,626,000, 42,448,600 +5,17,400 2 
Week ending Oct. 25..| 883,800. 918,100 — 54,300 


Total to date ......' 46,509,800 43,366,700 +3,145,100 | 


inl90t ..f = 671%) .. |= 18:14% 10-48%, sw = OB 
* The “fourth” fell on Sunday. | The “fourth” fell on Bank Holiday. 
PROVINCIAL CLEARING RETURNS. sd 
: | hws 49UL. [nc. or Dec. 
—— - ow.) a 1 2 te 
| Jan. 1 to Oct. 18...... 189,454,400 192,765,500 —3,311,100 aa 
| Week ending Oct. 25.. | 3,871,700 4,044,400 — i/e,! - 
aciacipameied —— 
| Total to date ....../193,326,100'196,809,900 —3,485,800 *! 
| LIVERPOOL- eee 14 % oe eS 
| Jan. 1 to Oct. 18...... 133,298,800,128,923,200 +4,375,600 3 
: Week ending Oct. 25.., 2,931,300 3,052,600 61,500 - 
Total to date ...... 136,29 290,100 131,975, 800 $3,514,500 7 
} 
| 
} 
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FEWCASTLE-UN-TYNE— 














i 


Jan. i to 
W ee k ending 


Oct. 25. 1,593,800, 1,586,200, + 7,600 048 


Total to date ...... 65,141, 500) 68,315,800,\—2,174,200 464 


| pRIsTOL— j ay 
Jan. 1 to Oct. 18......) 25,056,800, 23,462,800} +1,594,000  6°7 


Week ending Oct. 25.. 565,400 500,700+ 64,600, 12:90 


Total to date ...... 25,622,200 23, 963,500|41.658700 68 


cipal items in the latest weekly accounts published by 
, ing rC ontinental and the New York Associated Banks are 
~ompared below with the previous statement and with the corre- 
5 onding statement of last year :— 


BANK oF FRANCE, 





C ymparativ e Increase 
Oct. XH, | Oct. 23, | Oct. 31, or Decrease. 
1902. 1902. 1901. on 
Last Week Last Year. 


} ASSETS } £ £ £ é £ 
i} Coin and bulluon Gold 101,409,000 101,864,000 95,029,000 as 5,00C'+ 6,380,000 
} Loin Silver 442352,000 44.377,000 43 859,000 7 : : 493,000 
overnment securities 15,704,000) 15,704,000, 15.704,000 
Discount and advances... 43,661,000, 39,756,000. 49,614,000. + 
LIABILITIES. 
| Notes - .eeeeees 171,140 000 167,896 000. 168,€15,000 + 3,244,000, + 2,525,000 
Government deposits .. 8,844,000, 8.850,000) 4,829,000 16,000; + 4,015,C00 





953,°C0 


| Private deposits ........ 17.391.000' 15,653.000 21.051:000 + 1,758,00¢'— 3,660,000 
AUSTRO-HUNGARIAN BANK. 


\i-— Oct. 23, | Oct.15, | Oct. 23, 
| 1902. 1902. 1901. Last Week Last Year. 


ASSETS. £ £ £ £ £ 

| Coin and bullion—Gold 45.810,00C: 45.706.C00' 45.640,090 + 104,000'+ 170,000 
i ae Silver 12,226.00 12.226,00C 10 823,00 ‘ + 1,403,000 
| Discount advances, &c. 12 880,000 12,640,000 16.609,00C + 210,000 3,729,000 

LIABILITIES. 

| Cireulatior waces 64.191,00C' 64,475.000' 62,768.000 — 284,000 + 1,423,000 
| NETHERLANDS BANK, 

ee pitnisniselniit anand ma — “= a 


| Oct. 25, ; Oct. 18, , Oct. 26, 

1902. 1902, | 1901. Last Week Last Year 
| ASSETS, £ £ £ £ £ 

| Coin and buill on- ee 4,691,909 4,630,000! 5,756 00) + 1,009 — 1,065,000 
Silver 6,452.00 6,445000' 5.80300) +  13,000+ 644.0 
| Discou int an d advanc es 9,511,000, 9,139,000, 8190000 + 172,000 + 1,121,000 


LIABILITIES. j 
| Notes in circulation ...., 19638,000 19,581,000; 19,165 000 + 57,00 + 473000 
| Deposits .............. 289,000 -478,000| 202000+ 11,000 + _ 87,000 


BANK OF ITALY. 


Oct. 10, , Sept. 3u,; Oct. 10, 
1902. 1902, 1901. Last Week 
Assrrs. £ £ } £ £ 
| Reserve—Gold coin and 
bullion _.....| 12,918,900 12,737,000 12,391,000 + 151,000 
- Foreign gold bills 3.376,0C0 3470,000 3.542,000— 94,000 
Iver a. 2,040,000 2,045,000 1,970,000 — 5,00€ 
&sml.change 634,000 666,000 671,000— 32,000 — = 37 
intand loans ....) 12,180,000 12,299,000 10,/49,000 119,000, + 1,431,000 
tock &Statelo'ns, 9,102,000 9,374,000 11,309,000 — 272.000 — 2.198,¢ 





| Credits. intern'l& abroad. 5,504,CCO| 5,419,000. 4,651,000 + 85,000 + 850,000 
| LIABILITIES, 

Note circulation _., 35,331,000 25,090,000 34,850,300 + 241,000 +  481,0C0 
| Currentaccounts ......, 3:599,000' 3,622,000 3,602,000 23,000 - 3,000 
| Deposits at notice ......| 3,305,000) 3.081,000' 4,165.000 + 224,000 — 861,000 


NATIONAL BANK OF BELGIUM. 


Oct. 25, , Oct. 18, | Oct. 23, 

|} 1902. 1902. 1991. Last Week Last Year. 
ASSETS, | £ £ £ £ £ 

inand bullion........} 4,663000 4,709,000 4,570,000— 45,000 + 93.000 

ther securities ........ 20,613,000 20,127,000 19,688,000 + 486000+ $2500) 


| LIABILITIES 
| Notes in circulation ....; 24,582,000; 24,764.000 23620,090-——- 182,000 + 952,000 
|} Uurrent a Inte ... ° 5,003.000 2.451.000 3 105 000 + § 42 J00 . 102 wo 


BANK OF RUSSIA, 


Oct. 8'21, , Oct. 1/14, Oct. 8/21, 
— + 1902. -_ Tiast Week Last Year 
— ETS. £ £ £ 
| Gold (esi 66,214,000 66,066,000 65,189,000 + 148,000 + 1,025,000 
Balance abroad si 6,518,00C, 6,396,000 2,104,000 + 122,000 + 4,414,000 
| Silverandsubsidiarycoin 6,€ 
S t rt loans 28,717,00C) 29,039,000 33,688 300 — 313000 — 4,971.000 
12,1630%0| 12,222,000; 12.890 930 59,030 727, 











and advances JU 
d¢ vbeionging to 
= 4979,00C) 4.950300, 4014000 + 29,000 + 963000 
; 5,€44,000; 5,754.00 8,710,000 + 90,000 — 2,866 JOO 
& l € b v 
x treasuries ow" 707,000 - 707,G ; 
121, 22,000 131,818,00C 152 4355,020— €96,000 1,314,000 | 
ation ....! 58,081,000) 58,675,90c 58,090,000 — 5%4,000 9,000 
bank . 5,907,00C, 5,507,000, 5,505,000 on + 2,000 
current 
- 46.354030 45943,000 40,257,000 + 411,000 6,037,000 
M nt 11 341,0X 12,887,000 19,020,000 1,545,000 — 7,673,0 0 
B ao 28550 95,927,000 6654.00 — 52,000 159 Ju 
s 5 944.C00| 2879,000 2,929,009 + 1,065 000 + 1,024.0C0 
1,122 0% 131,818,000 132 436 000 635,00 — 1,511,090 


IMPERIAL BANK OF GERMANY. 


Uct. 23, ;, Uct. 15, , Oct. 25, 
: — 1902. 1901. Last Week Last Year. 
rs £ £ £ * 
5 071,200 43,535,000 45,537,000 + 1,536,000 — _ 516,000 
1 &dvances aan 00 45, 902,000 47,155,000 — 2,645,009 _— 3,896,000 


ES, 
“ 


ot een 65,489,000 66,040,000) 61,663,000 — 2,551,000 + 1,825,000 
PISOMBES - «++ | 25,391,000) 24,615,000) 27,599,020\+ 770,000 — 2,208,000 
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BANK OF SPAIN, 
ot. 18......, 63,547,700) 66,729,600 —35,181,900 4:77 | 





9 he Sat te, Ub 


14,770,000 14,770 


YORK ASSOCIATED BANKS 
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day, 


9,687,000 6,693,000, 5,841,006 — 6,000 + 846.090 
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CRON, OBL ENE IES RS at SOTTO 


were 


2 gpaampenets 


i} again to 23y4,d per ounce on Thursday. A fl ther 

i} ..d has taken pla day, ma ane the qu 

t ounce for both spot and two months’ forwar 

} [he following is from Messrs Pixley an 

1] dated October 30 

|} Gold.—Bar gold, 773 10}d per oz sta 
ig in, 76s sid oz; German goid « 

If al; Fre g coin, 76s 5jd per ozr 

il 7 4d per nomir 

| Silver,— Bar silve ine, 23d per oz standar 

i| deliver 1 per stan om 

y S5ers gold, 23 , standard; bar silver 

i; gold, 23gd per oz st urd ; I lver, contain 

|| per tanduard: « r, 25ed pe! - Me 
i} Ou er, {8 15 per cent. discoun 

} The India Council on Wednesday offe: 
| R 1.0 ln Tel tances on India. The 
1} to Rs.2 5  21-32d to 18 4d. The 
| ment es the result of the sales from the beginnin 
1] curre cial y - 

1 


until Tuesday, w 
aused an advance of 


at this level on Wednesday, 


3. « 


It remainet 


is been very quiet. 





Rs. 


1, 1902 ...cccccee 275,895,050 
22, 1902 ......-. 103%,600,21 
D ctwknsedeenene — 4,695,530 


112,695,744 








} Bars were 
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FOREIGN RATES OF EXCHANGE ON Lonp | 


us a 
Latest a 
Dates. Of} lt 
chan 
A Oct. 31 25°13 Ch jues R J | 
grussels - 50 25°184 ‘ Buenos Ayr 
Arnst am. 30; 12°13 Sh Do Pm ; 
3 - S30 346 . Mon 
i) - 30 20°27 31 Ss , 
Hamburg ..— 30 20444 Short. Melbo 
Frankfort ..— 31 20°43 » (syd = ; 
Vi \ 31, 23°92 , Ache i 7. ‘ 
St Pet ) YD 9358 5 mos. Vat ‘ ( 
New Yor 3l 4832 60dy atB a i 
Li I 59 42¢ Sight. Hong Ko ms 
Madrid *] 35:45 vt Shangha ae 
Ita 0) 25°12 F 
l he follo ving are th St ind ird LOI | 
pri | | rold excnange - 
} NCH Marl Gy 4 ) 

tp. f 1 20.5 n f ! } 

Par L.4 Pa | 
5.125—4 p. mille agst u 20.55—-5 p. mille agst } 


The latest exchanges are: 


i } 
' 
French “choque”’ exchange 25f 13c, or 34 por m 
German short ex mony .. 20m. 46pf, or 12 p 
" ‘ . » i q 
YocGW York exchang 
‘ 
“Cable transfers + $4.878, or 14 | 


THE STOCK MARKETS. 4 


The settlement this week Sa verv small aff : 1 wa : 











; 
| asily arranged. Although vi position was v w t S| 
1] ae : ' eS mn See S fettines time of making-up, the improvement in the early part of : 
| Wednesday...... 1,059,000 in bills on Bombay .. account had left its impress, and in most of the | AGH! . 
1] 9 noe 892.000 in bills on Madras ........ 1 1 its j 
| ” severe 2,049,000 in bills on Calcutta........ above in fi all. groups market value ; were somewhat higher than at the m 
1 ia ae el ik Micali onl inonthly settlement. | In the Foreign market the feature wa 
| De «as ; ne siump in Spanish, which made up at 55}, a 
| with 87 a tortnight before. Bulgarian and T : ¢ 
| The for I ents of gold to and from the Banl showed a relapse, probably owing to e 
last week have be as follow Mac ed mia, though Greeks, which would ; 
ARRIVALS. £ WITHDRAWALS, involved should the revolutionary movemen : | 
|] Net efflux ......eeee06 50,000 | Tues., 5. Ameri serious proportions, had moved up. French Ren . | 
| Wed., Do had given Way Owing to the coal strike in | : 
1] Fri., Do withdrawals from the savings banks, and the rather unsa - | 
| —— factory Budget. Inthe South American section, A . 
{| 90,000 showed an improv ement of a point in the case of t a | 
} Mr Colin G. Ross has joined the board i ynds, but of a fraction only.inthe other cases. B 2 | 
1 Bank of New Zealand. Limited. to fill th th other hand, gave way to some ¢ tent, V l 3 | 
|| by thed Mr James Macandrew. ee & Sees aera. tome Haus, | _ 
Ta a ae Limi my d. . dull rec ntly, still retained a eles of th \proven _ 
Dies 2 eet et mited. secured early in the account. There was a i | 
| of this bank will be openedin the premise of 24 in Great Eastern. South-Western Ordin I , ; 
| e um ers, Cleckhe at yn, under the ” na J-;and the Deferred 2, and while Brighton and Chatha 4 
| ae . 5 5000 ne nece sSary atverations nave cn COI stock: ear ht Mm; ide up | wer. South-East rn showed rat 4 
| eee. improvement, The biggest gain in the “heavy” stocks W i 
The Bank of \fri¢ i, Limited, has o one of a point in Great Western. Canadian P : 
| Stutterheim and Willowmore, Cape Col made up at 1384, as compared with 135%, and Gra l d 
1 allowing for the dividends, showed an all-round imp: e 
i LONDON COURSE OF EXCHANGE. though the prices were actually lower. There was i 
— in Bombay, Baroda, and Central India stock. The 4 
Price X nounced movement in Americans was a rise ot 3} pa 
| On. Usanee = more and Ohio. Norfolk and We stern gain 1 2 , Th a 
Central 3, and Milwaukee r. ees Preferred Orainat _ 
1 Par er 5 ] | stock made up at 38, as compared with 32 on Oct ber 13th. ; | 
| ee 25 38 25 38 Business has been upon a very small scale during t | 
ft  haiteniions ? = . past week, and, owing principally to the Jack of inqu | 
1} Dit 12° 53 12 prices have fallen away a little in most departments, thous . | 
~ wd = ° S = a harder tone prevails at the close. Phere - . 
|| Frankfort 30 67 6320 smart advance in discount rates, and this ha rt . | 
| feo capa aeaaaaie 24 30 20 24 | depressed Consols and gilt-edged securities. fo nae a | 
| St Peteral ite > oar - | are steady generally, Argentines alone displaying ; mo = A 
1] a 2448 24:3 24: | OF animation. There has beet hardly sufficient business ! E | 
} Mae ge S . >. t 2% 464 2 | the Home Railway market to test qu tations, and onls sa . 4 
ii een 41 41 movements have taken Pl ice in both directions. (Canadia™® | 
i = 45 are about steady, while Americans have lost ground 10 Mos 
| The d —_ None consent inthe cases, th ugh the fall ™ not very pron yun ed. ie 5 - r 
lil cilia Die Rails have again been in goo 1 demand, while 
1] — the Miscellaneaus groups has been a id 
| Ba OF long-dormant speculations, such as Allsopps st Bas 
1 : Market Manchester Ship Canal shares. South At _w 
} Paris ...... 5 May 24, 00 3 | Genoa.... steadily declined by small fractions from day to Gay, 480 0" 
| Be rlin past 4 ae : 5 Gene a LO 5, “02 other mining groups are featureles 
antes «Sc 18M 3 Gragaieehne Marts Sina. | Home and olenial Government. Seonniti 
| Amsterdam. 3 June20,'01} 23 Lisbon Consols have gone a fi ‘actio n lower this w ; 
1) Bruss . 3 June20,01) 24 § } e¢ previously during the current yeal 
|, Vienna .... 39Feb. 6, '02) 3, Christiana aving been marked at 92}. The closing ; 
|} Rome..... . 5 Aug. 27, °95) 44 Copenh 4 lower than last week. Both the issu = 
| PGTIR.. cece . & Aug. 27, 95) 4; . Bonds are fractionally lower, while other 5 
) At oth aa i - as Government stocks are un bang d. Bank : 
| ia é led qu has been marked down 10 points. British ‘ ' 
New York (call 1 ey) b Ca I have been ™ glecte d, the only variations al : 
Ditto (end 1] 7 6 sg a ndon ¢ unty Three per ¢ ent. stock, a th 15 bee! 
ee sianchester hree per Cents. The Colonial mat 4 
Slee seseensinsansineseanesnettineantnniteas connec 
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t. but prices are ste iy; tnere 18 I ‘ 1 ‘ | 
pee Sere fee ea es ied, 2 to | 
n two issues of Newfoundland Four per Cent 2. Al a 
. - es . Ae : 
i 
k. De 4 he HT 
ct ll 
ae we Cl i] i, sainianediiomnnnany t | 
¥ + ws ~ ‘ 
hu ‘ va > + . 
wees Sat Mon. ; Tues Ve < : ; 
190 Soa 1 
ft 192 9 j23 5 92 , - t » i} 
coh ae 33 HS aS ES e || 
) 190% 75 8 & 8 974 8 97% 8 Mak i 
“ 93 4 4 493 4 9 y 1 
: Loa : k “ ‘ l i 
8 98 A 98 4 98 4 98 » 98 : 98 oe + * i} 
I Rdas« one ; 4 oR é ei gy j 
0). 99% ¥ : 995 7 998 £ 998 @ S998 & S 4 i is $ t+ 1 43 43 ; 
" m2) <= 994 9a § 99 gf 99F R IR . 4 ; ° t f 
3tk. 9941004 ~ 94 106 99,100 194 LO0g 999100 “ ) e 9 Ss G ; . 84 a4! | 
24 9 324 9 324 9 324 9 224 23 2 : oe , 
431. 106 7 106 7 106 7 106 7 106 7 106 7 ; a oe Vn Se og) 
48 9 100 99 100 99 1 99100 99 100 991 7 189 J ’ bee F i} 
Do. 24 194 56 7 86 7 86 i & 7 ef 7 86 7 * L008 » LOO? oe o> 
Do Ri 1854-5..| 65 6 65 6 65 6 65 6 65 65 6 % 1094 ACS> 2. 108] 
fet. Cons. 34 1066 8 1066 8 106 8 106 8 106 8 106 8 +% Converted 1024 1024 1024 .. 164) 
Foreign Government Securities.— Hardly any busin we 3 1000. 0 eo | 
: 3 ' ve all any Rio 153i; 30 ” rena + a ) 
li has been done in Foreign stocks, but, despite the quietude, | Greek, 1884 : t : 4 
lithe tone is a trifle firmer than last week. Internationa ’ 4 44 ‘ + - 4 . SS 
! . +1 . { 4 "4 G 5 i } , : ; 
HT re remarkably quiescent just at pr nt, and : Rent ; : , i . » | 
fallin Turkish **B”’ bonds is not to be attributed J . 
t e squabble about the encroachments of Ti —s J wy 
ir Aden. Spanish showa small recovery after t Re oe ig | 
recent sharp fall, and there are small rises in the Greek | S985!87 Ser. tL. 4 4 | . Lol ; 
i ee . Spa 3 é : . - 5 i 
M loan and in Italian Rentes. Japanese, Chinese, | Tur 34 : . Oe y 
i] : 1 : - : 
‘ | ins are steady and unchanged entine bo es“ B ; a4 45 
1 ‘ ~ ; } . } 41. ’ + ay. ~— . ac a3 . 2 : . 
have been more freely dealt in than other groups, thoug! Do } ; ; 
| é ; : : i : A/U 4 ’ 4 A ‘ 
| that i iying a great deal. The market has, howev guay 34% B 56} : - Sh } 
ayed some buoyancy on the optimistic speech delivered a s ee . 
} by Get hoCcAa the opening of the Port of k ritish Railways. — | raf retur: nted the | 
(| Prices are } to 1 higher generally on the weel Braz f Jate 1d had effect on th 
\ Hy Ege tae .. ; xy Ln =f ] 
, i ave | i very little dealt in, and while the 1889 loan I ed t t ither 


receded the second issue of Railway Guarantee R¢ 

















}sion bonds show a_ small improvement, Chilians re 
and unchanged, but Uruguay bonds fall 
| back on profit-taking after the recent sharp ads 
| The following were the principal rates for continuatior 
\| cha lat the settlement:—Argentine, Brazilian, Chin 
aaa a lapiaiiabisinail ete 
Bi HOME RAILWAY TRAFFIC RET 
a i} Recel)ts r Weee 
¥ i| Reven Half, 1902 Ended Traft Coat gy 
= ~~ a vi * 
: i} Name of Railway. = = ae 2 4 per 
= jj Grose Work- | Fixed es 5o=| RH i a's 
BP -4 ae er saa (252 3 te M 
e i} er pus € os 9 = + - a 
| = £ £ ENGLISH £z xz x x : 4 4 4 x 
t} 309,743 74 4 Barry oe 12,454 
i . 2 . 
‘ i] ‘ le nil. Brecon and Merthyr ] l 
+} 148,219 j 253 ni pil. Cambrian 2.25 3,224 
i 4 4 ) 
Il oxen : 2b 3 : 
255,84 ; ig 4 1 
; nil. ni 4 
j 4% ] 4 
ij 274 3) 8 4 
i] 464i 
4 bt 3 
2 45 34 3 
oo 4 
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: p 7 } 1,564 } 
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me Sf iia eee Nibinnea: Secteiiian act . 
ze le ' - 
a i} ge stock. Great Eastern, Great Western, North Stafford, and ea R.R. $50 Shares. . a oo = (838 t+. 83 8? 
t A —: Western Deferred show advances ranging {rom | gonthern Ordinary ............ 284 a = n> 4M 
Bie ee 23. On the other hand, small declines have aide, Non-oum. en ern —-7,* Bok 
& ie eo > ' oe out eee 733 a a. 
Bae occurred in each of the old Underground _ stocks. eee eens ar an co Ihe, 72 og 
cae : Scotch railways are firmer, both Caledonian Deferred | Wabash Pref. Stock ........06 50 43° ; L oe 8 
oa : and North British Ordinary showing an advance Do 6 % General Mort. Certs. 825 .. 824 22 
is iene _— ac 1p arke 
iB on the week. Barry Ordinary has been marked Colonial and Foreign modbways. - The ( 
aca up 5 patel s. The following were the rates of continuation | Pacific traffic return showed the further sati Irvine: 
cer ae on Hon R; uilway stocks at the settlement :——Brighton $133,000, but the market for the shares has. neverthel | Ase 4 
re: ie te Deferred, } to 2; Great Western, } to j ; Caledonian Deferred | quiet and dull, with the price steadily going lower. A tranc. 
a raes BR - Great eatienes Deferred, 2s to 2s 6d; Chatham, 6d to] action has been marked at 138} whi ih is tl ek ee 
ZF S; — at Eastern, js to Hull and Barnsle Vs Is 6d to} last three months. The closit 1g quotation is ie lee . 
ti e 2s 6d : Metropolitan District. 1s 3d to Is gd ; Midland, ~ to > than last week. A better int juiry has existe ; for Gs I 
, Se North British, 1s 6d to 2s 6d; North-Eastern and North- | Trunk stocks, especially the junior issues. The Third 
BS } . =. - . a 3 = , —ae 
Pi Western, } to 4; and pms Eastern ee -d, lsh s. triet ference is 23 higher on the week, and the Ordinary and 
} The traffic returns of eig iteen a ng ish and Irish} Second Preference have each risen 1. Indian railways are 
Hl 3 lines show an increase of £81,708, equal to 5°2 per cent. for { dull, the three Madias stocks h: aving fallen 2, and Bomba; 
y 5 the week, as compared with the corresp¢ nding week last year Baroda has lost 2}. Mexican First Preference has rise: 
1 mt - the three principal Scotch lines show a decrease of and among Arge :ntines, Buenos Ayres and Rosario has been j 
i 3.658, equal to 1°7 per cent. For the current half-year the most dem: and. and shows a good advance, while Buenos Ayres 
re; i ‘ nglish and Irish lines exhibit an increase of £67 70,309, OF 2°3| Great Southern, though inactive, is, allowing for the dividend, 
ae per cent., while on the Sc ays lines the eh _ loss of £ Bs 014, | about the same as last week. Cordoba Central Debenture sto. k 
Lee equal to 2°7 per cent. The latter are calculated from August | pave declined. Brazilian railway stoc ks, after the recent 
\3 3 es 1st instead of from July Vy Ist, as in the case of the English and record quotations, h; ive fallen flat, San P aulo stock beine 
p ae . 1 = 7 Pe = % Un « 
leat us Irish companies. . lower, and Rio Claro shares have fallen 4; there is alsoa {all 
hee | . The receipts of all the Associated Companies of the British | of 2 in Southern Brazilian Debenture stock. Rates of con- 
ae Electric Traction ¢ eee for the wee . 7 are inst. | tinuation in this department were as follow :—Grand Trunk 
wad ty > >= > a ‘res: > ~ -_ z e ¥ 
F : Se dto £12,625, — an oe of £1, os as COM-} Ordinary, 73d to 1o}d; do 1st Preference, 3-16 to 5-16; d 
ie 4 . - o repeal ac (par > vore. - - 7 
; i : pared with the corre — ing _ ast year. rT arene 2nd Preference, 3s to 4s; do 3rd Preference, 15 6d to 2564 
ag q i gate receipts to same date since the commencement of the Mexican Ordinary, 9d to 1s 3d; do 1st Preference, 3-16 
i B: year amounte od to £55 _e a ase : £115,779 - a 5-16; and do 2nd Preference, 1s to 2s. 
ae pared with last year. The total route mileage operated this The following shows the net movement on the week in 
Lat v ur is 2933 miles, as against 277} at the corresponding date some of the principal issues:— «Making-n 
tee ee last year. , : Closing Prices~, _ Rise Prices 
ee: Ey Ee. Subjoined are the latest closing prices of the more important ; Last Week. To-day. or Fall. Oct. 28. Oct.13 
me: a: Fy: . male iwared with 1: reek’ ices The aking Bombay, Baroda, &ec. .......... 150 - 47 1. — 2h... 148 162 
issues as Compare with last weeks prices. 1€ MakiNg-UP | Buenos Ayres and Rosario Ord. 644 - €6h 1.2 + 2 .. Gb... 6h 
: prices at the last settlement are also given for reference | Buenos Ayres Great Southern... 134 | 1334 1354 
‘ 3 cain eee Canadian Pacific, Shares .. ; ee ve == 2 oe BOER +s Ian 
purposes s-— 1 & Pric ; mee Grand Trunk of Canada Ord. .. 144 ° ist oe 1g... 14 .. 34 
a oa ~Closing Prices. —_ Riso are Do First Preference.......... 1077s .. 108... $ .. 1075 .. 104 
Lea Last Week. To-day. or Fall. Oct.28. Oct.13.[ 1, second Preference ..... 95x CS w+ hh. BS. & 
i oo pone lane [a eae Do Third Preference ........ 433 1. 0 46 He he, 4. 
Caledonian ....cccccccccccccese E15 116 a | | aoe 113 hind ; “a > alk 
Pha: & : os : —- 353 Great Indian Peninsula B...... 22 oe 22 oo ee ce oe SIR oe SbF 
4 Bee tt Do Deferred .....+.-+0+++0+s + IB oe + Zoe SOR we 9D Mexican Railway, Ordinary cn aa 178 «25 + 4. 1H. B 
ae Be Central London Ordinaty...... 109 MO. — fo. Bb. 1058 | Do First Prefecence....., OM Ot lB 
tae City and South London........ 73  -. 73h .. + f+. 73. 72 ec ieee meee ee Bae, bE 
ie Great Central Preferred ...... 30 «2 Wh .. + +0 295... 2) Mii sre es re a ae 
a: Do Doferrel® ....ccscsescsece 16 «2 16h oo + oe 16 we JSt | ge pani 170 ww «(168 we Dw 188 oe) 
i oa Great Eastern ........... a) ee + 23... 953 .. 914 = fC ode fakery a ate 
a ee aoe Sesthern Deferred ...... a> - _+ . ee a : ae Miscellaneous.—Bank shares have been very qulet, the 
4 gee FTORE WESTEIN ...ccecceerseere 234 *e ~6 o + § ee JO5R we LShu rt one east Baa PS een . Sout 
| 4 eh iiatiti, a ae SE coc cece ces only changes be ing rises of 4} eac h in London _ - 
eee | Lancashire and Yorkshire .... 106 .. 107 1. + 1 .. 106 .. 19% | Westernand National Provincial ({10} paid), and ; ‘all ' 
: = | London, Brighton,&c.,“A"” .. 132 - 133) RG .» JER oo ARS 2 s: : eae . . ‘estminster. A S iding || 
ne, as” van, ** an te FMD wo AE oy BE the same extent in London and Wes S ,- * 
ie a) {| Do Arbitration Preference .. 91 :. 93 +. + 2 5. 91 1. 93 feature of the week has been an active demand for Allsopps | 
a Ee —— mae Fa ag erg a — ee a “* Sos oy . Z stocks, the origin of which is obscure, the only reasoa | 
fe a ps ondon ar outh-Western.... c ** OJ5 =e -» 06 410 4. 2 — . y 
i 1 i Do Deferred ........ nine «6h. BOT G2 TL 6S 2 62 | ascribed being vague rumours of a pending amalgamation | 
DOs tee k Metropolitan Consolidated .... 834 .. 83 1.— 4... 83 .. 82 with another big brewery company. There are advance -S 
A ie oe Metropolitan District.........+ 38 ee 37 oe Zee ST ce SI 9, 3, and 11 re spectively in the P referred and Deferre: 1 Ordi 
i pa. beet Midland Preferred .......-.062 = 71 . 71 ee cove TL . 7 ‘ -eawery shares 
Bi; ik be Do Deferred .... i ee 23... 64h... 6 nary and the Preference stock. Ohlsson’s Cape Brewery shares 
£ Ss ey North British Ordin wy .......+ 41 +e 434 2h... S13... *04 have risen a point, and advances have occurred 10 
me | , Do 3% Preferred .- --..-.- se 784 oe 735 72 00 742 - 78% b é Prefe snce shares P i I 21a A yeric in breweries. 
a re North-Eastern—Consols ...... 142 <a mm es a the Freterence shares ot two or three ¢ meric. ce 
i North Staffordshire.......-.--. 105) .. 10} ., 1 .. 103 .. 102 Although no dealings have occurred in London, there 
§ ; . E f cet —< t co} a : r er 
Bf Pa Ee | eS eo al ae ae ay. ST 1 568 has been great activity at Manchester in the Preserence 
; eee Bel | American Railways.—The American financiers seem to] shares of the Ship Canal, and the price wh ich 
e.4 t 4 f be fully occupied in carrying through the final arrangements | a fortnight ago stood at 26s 3d, has advanced to 31s. Iron, 
ey in connection with Shipping Trust and other recent deals. | Coal, and Steel shares are flat, lower prices being given for 
| The monetary position in New York is easier, callloans being | Harvey United Steel, Pease and Partners, ai ail R bert 
Pi quoted at about 4 per cent. The market for railroad| Stephenson and Co. Gas Light and Coke stock has gone 
ti securities is, however, extremely dull on both sides, and| back a point, and while Edmundson’s Electricity and — 
= prices continue to fall away to some extent. Chere is a fall | James’s and Pall Mall Electric have de clined, City of Lone 
3 of 23 1n Norfolk and W estern, and ot 2-to 3 in Milwaukee, E lectric show an improveme nt. Hi ids yn’ Ss Bays are on 
>... 145 > a , . > “ ’ 7 = he 
4 Baltimore ; and QOhio, Louisville and Nashville. and| rise again, and have recently changed hi ands at 344. Int 
a Mexican Central, while smaller declines have occurred | General Industrial list advances have occurre a ' 
zt . . - > @ - peape Me ‘ ° . : -rec @al. 
: in Atchison, Denver and Rio Grande, Eries, Southern ~ illiamson, Williamsons, Limited, River Plate Fresh Mee 
b Pacific, and Southern Railway. In the bond list, New York and W. Murray, and Henry Bucknall and Son Sa 
es Be and Putnam bonds have risen 2, Illinois Central Gold bonds pews prices are given for Linotype shares, Chi irles Kinloci 
: a she ; . , : Z ~ ich ant . 
BA (1953), Manhattan + onsols, and Norfolk and Western | and Co., Numbers, T. R. Roberts, and W. J. Bush a! _— 
‘ | Generals one each, while Erie Prior Lien, Baltimore and Ohio, | The following were the rates of continuation on the f : : 
: Sou h-West Division, nd Rio Grande Western have each] active Miscellaneous shares:—J. Nelson and Sons, a 
i fallen a point. The ge neral rate ofcontinuation on American | 4$d; Pease and Partners and Associated Port): ad Ce grt 
3 Railroads was the same as before, at 4 to 6 per cent. to 6 per cent.; Hudson's Bay, 2s to 2s 6d; — ; 
i 1] y r h Atrican 
t | The following are the latest closing prices, Xc., of the most | to } contango; Welsbach, 5 to 7 per cent.; and Scuth Airi¢ 
: | prominent issues :— . . “ Making-up” Cold Storage, 6d to 1s. 
: —Closing Prices Rise Dien hd: ss z re ¢ the more 
j . h Last Week. To-day. or Fall Oct. 28. 0, t. 13. | The following are the prices and variations Oi th 
% : Atchison Com. ....... crveccece Sle .. WE .. — 3... 833... 873 | active shares 
it OO ae -. MS .. et. — i ai 103 oe 102, aa 
a Baltimore and Ohio. [on os aa a2 24 .. 1098 .. 105g | MISCELLANEOUS. a 
i Do Preferred . +e TER oe t-. % .. 9% | Closing rices, Rise Closing Prices. Rt 
x ‘ Chicago, Mil., @ St ‘Paul, C Stk. 195}z .. = oo = 2)... 194 .. 193 L > a Last To- Be 
; Denver & Rio Grande Ord. Shs, 45, s 5} ss ee) pee y ast To- oil Week. day. Fa" 
€ : Do Preferred Shares ........ 94 gst . 2... 93 95 | a) - Week. day. Fall. a 2 2k : 
Me g { Erie Railroad Com. Stock...... 40} 392 < 393 zor | Allsopp Def......... 15 .. 18 ..+3 Linotype De 1; . or 
aH : Do Ist Pref "oO. 69 = ae > | Anglo-American Tel 504x.. = +2 Lipton .. eR | 
at : pape eeeccecves ese 58 . 694 3 ee 53" co & i Armstrongs........ 23. 23 a Lon. & Co anty asc | . 1933 a. 
re % 9 cecesess ee eeecece ° > ° se 7) r mo 3 = 
ei ' Illinois Central Shares eal 1524 oa 1 ls a . R | British Elec. Tractn. 134 .. abe | Lon. & West. —~ > . ; 
Pet | Louisville & Nashville, C Geock 1425 + . ee ao ee 4 ne. and P.) 4i5 dfn. Lon. Gen!. Omni - : Tk ** 
a S a ee 292 _ ** * ° ~ i i ‘ rz 2 pply «¢ 1% 9 @ . 
mi S5 New York Central Shares saiein 1594x 4. 159% ~ oe 30. i Gar’ Li oe Ot ee 7 Afric ea ol i 
mal ee N.Y., Ontario, and W. Reg. Sns, . ra eee ee 334 th a oe eecne .. 8 ..—1 vick’rs § oe Mw * 
£4 Norfolk & Western Common .. 73 76 3 164 oa) «| Guinness Ord.......56) ..560 .. terete 4it slg 3 
de a ; 334 oe oe ° 7 {07 +e 74 Harrod’s Stores .... = --» 33.. .. | U.8. Steel Corpna..- 413 " 902 ..- 2 
ai 3 Northern Pacific Common .... ae ne . Tre StH +e GS Hudson's Bay...... 3m... KH .. +] | Do Pref. eeeeeere 144 154 tt 
ath _ Nee, bite + ++ Imp, Ottoman Bank 13g .. 134 ..+ § | Welsbach Ord...-.- , 
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THE ECONOMIS ST. 1701 


———————— ee — nore 
Mines.— All the mining groups have been intensely dull | Copper axp MIScELLAaxrous 

.nd depressed until to-day, when after the conclusion of th Closing Prices, } 2 eeu 

~ottlement there was a recovery in markets generally. In the | let To of eee 

Kafhr Circus the few advances to-day have been insufhic ler nt | iia Wee lay, Fal | ; Week. day. Fall 

to wipe off the pre vious declines, so that by comparison with | Broken Hill Prop. 29) ~” a6" eo = ~iehibiie ‘ 


iact week the movements are nearly all towards lower market et | Cape Copper ...... 330. 
‘alues. Rand Mines have lost only the turn, at 11;%, the more | Goromandel 
nenicuous movements being declines of } each in Crown | 
eef. Ginsberg, Heriot, Modderfontein, Nigel, Wemmer, 
idenhuis Deep, and Langlaagte Deep. Crown Deep has 
Jien 4,to 15. About the only exceptions to the general 
t are rises of § in Vogelstcuis, and 3; in Witwaters 
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West AUSTRALIAN 


fared somewhat better, as Chartered are at the same 
price a as last week, and small advances have occurred in 
Rhode LE xploration and Development, Rhodesia Goldfields, | 
Selukwe, and T anganyika Consols. A few West Africans have 
move oe up, Ashanti Goldfields having gained a full point, and 
Gold Coast Amalgamated and Wassau show smaller improve 
ments. W estralians have rallied at the close, an 1 there are 
now advances, as compared with last week, in Associated, 
Great Boulder Perseverance, Great Fingall, Kalgurli, and | 
Lake View. Hannan’s Brownhill and Great Boulder Main ~ 
Reef are fractionally lower. Champion Reef and Mysore 
remain buoyant, but the other leading Indian shares are the 
turn lower. Waihi Grand Junction show a substantial im- The C littee have appointed special settling 
provement. Copper shares are flat, Rio Tinto being § down, at 
42], and Cape Copper and Tharsis are each quoted lower. 
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GRAND TRUNK.—The following is the 1 { tate 


702 THE 


RAILWAY COMPANIES 





I 5 
£ £ 
= Taal weeees- 486,600 + 49,500 1 +. 92,100 
1 Trunk W Pe  sesnes 81,500 3.400 15,400 
t, Grd. Haven,and Mil 24,600 + 6,500 5,500 
592,700 52.600) 1,682,600) +-113000 
WORKING I.XPKENSES 
i ‘I k owl 501,000 + 32,100 892,800 57,5 
21,6 


1 Trunk Western ......{/ 72,000+ 4,500 211, 








it, Grd. Haven, and Mil 15,900 
388,900 -+- 38,900 1,148,500 +- 80,300 
Net PROFIT. 
; IE <scan ; er 185,600 17,400} 491,400 54,600 
1 Trunk Western ...... 9,500 7,900 21,300 9,800 
t, Grd. Haven, and M3) 8,700,4+ 4,200) 21,400 3,900 








13,700} 534,100 + 32,700 
COMPANY, LIMITED — I 


203,800 
BRAZILIAN) RAILWAY 
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| TALTAL.—An interim dividend of 1s 3d per share was pa 
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1} Debt, as we iS | ng for all other i the balance 1 
| ; } } > , 
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rate of 10 per cent. per annum, making ~) 
{1,000 to reserve ; carry forward, (1,1 


BRITISH DELI AND LANGKAT TOBACCO 


states that after 


placing tot de} 





interest, it will show a pr fit of ab 1 
lebit of profit and | account will n: 
about £6,000, in conse juence of interé : 
lue by the company tor losses of { 
charges in connection with debenture-} 
inticipated in the last rey tanda unt E 
CAPE ELECTRIC TRAMWAYS. Year 
profit, £51,498; with £15.341 brought { F 
this sum the directors have paid I 
at the rate of 4 per cent the sec ind at the: 
the third at the rate of 6 per « The d 
to the credit of the reserve fund the f 
ims aggregate a gross total of £808 
profit of f1 40 to be carried forwa ] 
prov 1 has to be ma for th emun 
Luditor 
DALGETY AND C0O.—Year ended June 
{37,032 brought forward, f121,88r°: diy 
annum, making 7 per cent. for vear: carried 
DEBENTURE SECURITIES INVESTMENT 
six months to September 30th states that de 
Dividend at 6 per cent. per annum ¢ 1 
and 600 carried to re e. Valuat 
depreciati yn of 4 per cent., which, deducted f E 
£62,850, laenn memalinte ver capital of £42 t 
ESPERANZA NITRAT! Financial } 
Balance of profit £4, less debit bal 
ward {939, from ng hon rs’ fees h 
HENRY BULL "AND cO.- ae ir ended Jul 
£20,037, with £7,786 brought forward, £27,822. ] 
? per cent. pe ma h 
j cart ’ forward, fy 


HUMBER —The report 
t] after making due all 
dc ~preciation and writin 





expenses, there remains a net profit of 18,10: A 

£1,253, balance carried forward from last vear 

able profit of a 355. The directors recommend tl 

a dividend of 6 per cent. on the preference shart 


{£4,355 to be carried for 


J. B. BROOKS AND CO 


“4 
Ward 


Year ended August 31st: Profit, ’ 


| final divi ag wa yp Ranga amma ngiop t. f 4 
to reserve (making it £62,000) : carried forward, {92 
JOSEPH LUCAS - Year ended August 31st: Net] th £2,5 
br ught forward, #13 ;; dividend 5 per cent. ; to re ‘ 
carried forward, {2,85 : 
KAFFIRS CONSOL IDATED INVESTMENT AND LAND s 
report for the vear ended Septe mber 30th states that t! t 3 i 
have purchased a large freehold property at Delagoa I _ 
is situate lalong the of railway from Lorenzo Ma & 
toria, and is som2 15,009 acres in extent. The 2 


credit of profit 
out of which the dir 
tax free, leaving £3,635 tocarry forward 


LAMBETH WATERWORKS.—The directors have de 


opie race CA EP SE Rin a OA RI TBS 8 


to audit, to recommend that the sum of £4,288 be transf t 
the contingency fund in respect of certain al expe | 
the payment of a dividend on the fro and {7 19s per « | 
for the past half-year, at the prescribed rates with t! 
I per cent. per annum on account of deficiencie f pr 
dividends, leaving a balance of about £5,320 to be carried forwar 
after making provision for the statutory payment to the Chamber 
lain’s Sinking Fund. 

MILLAR'S KARRI AND JABRAH FORESTS.— 
about to pay dividend at the rate of 6 per cent. per annum upon cs 


first and sec a preference shame for the period M 
August 20th. Millar's new company was registered on Au 2 é 
and its preference shares, which will be exchanged in : 
for the preference shares of the old company, will car , ; 
from that date Fs 
SANTIAGO NITRATE.—Year ended June th : Balance avana ‘ 
{ 98,329 final dividend 6s per share, mak 18 per cent. I eat 
4 yo to reserve ; £339 carried forward ; 
SANTA CATALINA NITRATE.--Year ended June %* h: Prow 
including £655 brought forward, 17,620; final d nd 
n 1aking 20 per cent. for year {1,820 carried forward 
SANTA FE AND CORDOBA GREAT SOUTHERN N LAND ace 
ended June 30th: Profit with £2,500, £7,572, 
eat led to carry forward 


SHARPNESS NEW DOCEE a GLOUCESTER AND BIRMING 


HAM reese — Balance f revenue oe 
september 25th,'/ 14,671 lividend paid on A, Band! 
tocks ¢ as I per cen nordinary ; carried forwa é 
VEI REENIGING ESTATES.—The report fot the 
\pril , 1902, states that the operations ol >comy 
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AES, 


sinerarepasigs 


a cargo loading. 
17s 6d bid for 
17s od asked 
passage. Oats 
sold 16s 14d; 


Danubian-Bessarabian, 
for 


white 


but 
on 
November 


loading, 
Odessa-Nicolaieff, 
Canadian, 


paid 


easier. oO. I 


wi 
> 
eta 


‘roduce Clearing House, Limited, supply the 


AMERICAN WHEAT QUOTATIONS 


Basis No 


bs, 


1, Northern spring wheat, Duluth certificate, per 100 
ex warehouse in London. 
Oct. 25. Oct. 27. Oct. 28. 9 Oct. 30, Oct.31 
es ad s ad s d d s d 
October delivery 
December delivery .. 
March 


8 
a Tee 
6 12 .. 6 
6 23 6 


; 
. 
5 


Bank .. 6 O2.. 
a I ae i os 
6 23 

LONDON MAIzE 
Oct, 2 Oct. 27. Oct. 28. Oct. 29. t.30. Oct.3le- 
s a 7 d 8 d s a Ss a s a 
Bk.'Gay.. 50. 50.6.5 0 .. 4138.. 5 0 
AMERICAN MAIZE 
Oct. 25. 
s a 
$k. H'day. 


delivery day. 


December delivery.. 


October 20th bill of lading, and 17s ad for 
5 options, November-December, offered at 17s 6d. 
i 
i 


Oct. 27, Oct. 28. Oct. 29. Oct. 30. Oct.31. 
a Ye | 
3 


s a s da s a 


8 C 
. 4 sw. ¢%.. ¢2@.. @¢8 


February delivery 


i 


Contracts f 


k, and 4,5 


The 


loring 
qauring 


340,800 centals American wheat registered during the 
we ¢  centals American maize. 


following table estimates the home consumption of wheat 


the harvest year 1902-3, contrasted with r9go01-2, 1900-1, and 


“9 


10600-1600 


cwts 
14,762,900 
3,191,200 


cwts. 
11,585,000 
3,433,500 


wts. cwts. j 
12,910,600 10,156,900 
3,466,900 . 


Imports—W heat (8 week 


| 

i 

\ 

} 

| 

| 1902-1903 1901-1902 1900-1901 1899-1900 
| KS to Oct. 18 


Flour 


17,954,100 
1,644,200 
435,700 


15,018,500 
1,031,900 
145,100 


16,377,500 
1,429,300 
491,300 


Add week endi ees 
Flour.... 

20,034,000 
11,000 
2,900 


15,456,600 | 
88.400 
35,700 | 


15, 332,500 
7,418,009 


i 
' 
Total imports 9 weeks...... 16,245,500 
Less exports-—Wheat........... pine 45,000 
PUNE wcesnaensasnes $ensseseecens 


30,500 


18,298,100 
10,300 
64,200 


Net imports = 
this the estimate a 
KTOWN WhEALE ...ccccccesece: 4,625,000 


20,020,100 16,170,000 18,223,600 


7,879,300 





Add to 


home 6,931,3C0 


Nine weeks’ home supplies ..........| 24,645,100 23,101,300) 26,103,500 


22,750,500 





Average price of English wheat per s ad 5 d s a s ad - 

GUBITET. ..ccccccesccesecccsccceces.| 24 Il 25 ll 27 1l 28 1 

PCr CWL. cecccccccc-coevecscesess > 9 2 lly 6 5} & 3 i ¢ 
bushels. | bushels. | bushels. 

40,704,000) 59,773,000! 49,562,0.0 

Ly do in cwts..) 16,027,500 21,805,600 52,021,000 26,551,000 


New Basis 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a stat ement showing the Quantities 
t 


Ax rT ¥ , 
i1verage ri 





Sold and 
British ¢ orn (Impe rial Measure), in the six 


; 
| 
bushels. 
* Visible supply” in U.S. centres, bush | 29,918,000 
| ik 
| 
i 
| 
} 
| 
! i 
| tober 2 Ig 
j 








weeks ended Oct 25, 1g02, and for the corresponding week in 
each of the years from I901 to 1808 
| 
| Qua ES SOLD, AVERA Pricks 
i - — —— —---_ -+— -——— | 
W heat, Barley. Oats. Wheat. | gariey. Oat | 
\ - — | 
| lay isk bal } 
| 1902 irs sn ars Den ars bsh . d . a Ss d | 
1} Oct. 6,148 0 145,774 7 28,514 24 ll 26 4 17 0 | 
18.. 66,117 4 | 113598 1' 29,872 3 2 1 26 1 17 0 | 
1] li.. 72,647 2 93,387 6! 34,082 4 25 § 26 2 - s9 
| a 75,159 § 49,279 7 35,232 2 25 10 25 ll 17 5 | 
|| Sept. 27. 4,972 7 18,89 1 26,126 7 26 ¢ 26 4 18 0 | 
1] 20.. 39,112 7 i600 3 28,222 1 27 1 26 4 18 4 
1} 190] &4 7 18,009 7 25 11 26 10 17 5 | 
19x 6254 0 5 16,996 27 il 26 3 1611 | 
i] 1899 8 8 2 5 20064 1 28 1 27 4 16 3 
| 1&9 2 16.473 27 4 28 8 le 8 
1 j } f 
rhe 7 a int shows the quantities of certain kinds of 
i ‘ } . . } } } 
} ag tural | uct iported int Le | ted Kingd week 
jj ended Octob , 1902, together with the Quantit rted 
| in the rrest{ ing week oO! the previous year 
ao Quantities,—-, 
tan ar 
iW. 190] 
\ a s ws,and ca t 10,364 9,102 
| S $550 .. »,615 
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- } 
[November 1, 19,9 | 
en . 

Rabbits, dead (not tinned)................. bone ie 12 = ' 
Lard ...... elatesttawi ze °° NOKI9 |] 
Corn, grain, me eal, and flour : a 389 
Wheat ... Liewkeb ease j f } : 
Wheat meal and flour............ sa Sears : 4125 6G +N81 9 
Barley beewe cee tee . . 4 ; 
Oats avec er ; 15 ; 31 
Peas ° eeeess ee o° Seebes z “4 87 oI 
Beans .... war ve : y 
Maize or Indian corn error si 2 5.543 c 
Fruit, raw :— r - 
Apples cbb0essonebe bacea estes - 
Apricots and Peact revedie aaa 
Bananas ...... .-bnel ' 5 Ar 
Cherries “ " — 
Currants ° 
Gooseberries . 
Grapes 
Lemons 
Oranges 
Pears Sowe pense cdeece . » 2.119 
Plams .... wuivnniw ae ewes ate ; . 12 ~ 
Strawberries EE ESE sae ‘ 2 sie St 
Unenumerated 
Hay 
*Straw 
Hops ‘ 
*Locust beans 
Vegetables, raw: 
Onions ca Se ed ene bushels 154,.% 97 
Potatoes ......... _ iaeee ee : . cCwts LIOAG “426n x 
Tomatoes . oe sen’ . aa 9 8.693 ' = | 
Unenumerated ; na SiGe bteead dinewee value £ BE ag 
Dried . 
Preserved by 


' 
‘ 


COIR. 5 bi csmcnnces nsee, . a 502 .. 6.9 ; 
* Not shown in 1901. 





THE IRON AND COAL TRADES. 5 





There is still a quiet tone prevailing in the iron and 
trades, but there are some hopes of some little recovery é 
near future. The pig-iron warrant market at Glasg S pr ; 


cally at a standstill as regards the amour 


done, but prices are 4d higher on balance. Bu S78 5 # 

cash; 57s 6d, one month; sellers, 1d more. Stocks in ( i | 
Stores (Friday): Glasgow, 29,088 tons; Middlesl , 127 P| 
tons; hematite, 1,565 tons. 


Our Middlesbro’ correspondent’s report, dated October 


as follows :—Pig-iron: The market is flat, and business | 
restricted. There is still some inquiry from America, and Al 
ments to the States continue to be made. 


M: ike } te N 
G.M.B. Middlesbro’ pig-iron at 51s 6d, but 3d less would 
be accepted. East Coast hematite mixed numbers 

sellers. There is a great want of shipping orders for this 
West Coast hematite having had the preference lately tor Ame: 
ders. Manufactured iron and steel: Business is very q 
orders are scarce. There is no change to report im prices. 5 
ship plates, £5 iron ship plates, #6 5s 
£5 12s 6d; iron ship angles, £6 2s 6d; iron bars, £6 5 24 per 
cent. Iron ore: Forward orders are not yet forthcoming toa 
considerable extent, and prices remain about the same a last week 
Best Bilbao Rubio iron ore (50 = r cent. iron), 15s 
(Swedish) iron ore (60 per cent. iron), ‘‘A” grade (hematit 
<<" scat (Cleveland), 14s; “E”’ grade (1 
‘North-East Coast ports. 

The Zron and ( Trades 
manufactured iron and steel :- 
manufactured iron and 





steel D al 





15S; 


ENR PERE 


Review writes as follows respecting 
There is no access of a 
taking the position all 





steel, 





Shipbuilding material, while in rather : 
been lately, is still dull. Prices, however, remain at about 3 
former level, steel ship plates in Middlesbro’ being at £5 18 4 
steel ship angles at £5 12s 6d, and iron ship plates and ang 3 
£6 5s. Barrow quotations are al ith th vs + 
in Scotland steel I In bar irom Fs 
steady business is doing, a insion to BM > 
South Staffordshire makers of = 2 
busy, but common iron is in a 
remain at £5 
£1 or 30s more. \ I - : 
iron at £6 Ios, : i 
underselling is a 3 
Ba I \ ak 


ta 
Tate 


ship plates are quot 
Ithough there is ! 
best and 


rather 


merch nt 

less demand. MM: 
10s, aS a minimum, 
Buyers have | 
but makers are holdi 

from Manchester, 
It Steel billets in | 

German material, which 1 : 
home prices and quotation Mi 

is well mz aintaine 1, and heavy 
in Middle sbro’ and 


while special qualities Tea 
mn endea ni 


reported 
for bars remains unal 
feeling the competition of 
about ros below 
The rail trade 
fe: 1os at works 


ered. 








The coal trade appears to be satisfactory in n i | 
country. There is brisk demand for housefire —" Ho] 
but the month has closed without any further inc! a m| 
Owing to the recurrence of bad weather, the st ei? 7 


South Wales has been hampered by 
7 : 17 ? + Ng 
prices are consequently easier all roun At XN 


general markets have been quiet and without 
feature. There is a growing evidence that the , mars a q 
beginning to settle down to its normal winter t cat j 
» longer congested, and the leading « eries | ae 
‘ffer for November loading, wl se l-h oe 


freely Wherefore re natur : 10S 
quoted as follows :—Best stear I1s to 11S 345; Se aa" 
d; unscreened, os 2d to as 6d; smalls, 55 0d ar 
rainable | 
i 
i 


pri ices a 


/ 
7) 


gas coals are fairly firm a 
ful 


» average unscreened qualities being now 


Dock. A n 
to be maunt 


ntinwe 
ALALLUES 4b 


3d to as ad, f.o.b. 


that a generally firm tone « 
for 


at gs 


a a Se Se 


all desc riptions of round coal, but any press 


fi 








Ly 


+000 
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~ «4, requirements for housefire consumption. This, how- 
nnen necessarily has a tendency to draw upon the lower 
Cre teee. and to correspondingly lessen the supplies of these 
Se etait the narket for iron-making, steam, and general 
oo irposes. The following are some of the quota- 
ee in ath W ales: —Steam coal, large, best, 15s gd to 16s 
— 7 i: drys, 15s to 15s gd; small, best 


; es 2¢ 
14s od t 15 ee 


a as 1-ceconds, 8s to 8s 3d; households, best, 16s to 17s 


8- 6d to 88 G se : 
12s 6d to 158; No. 3 Rhondda, large, 15s 6d; N : 

~e > 5 - « 

| 13s to 138 6d 


THE COTTON TRADE. 





LIVERPOOL: October 30. 

be cotton market continues quiet, and only a moderate busine 
i generally have had an easier tender 
Th ‘quotations of American, Brazilian, vi t 
. ind West Indian descriptions are in one-hundredths 
for cotton sold ‘‘new terms,’’ i.¢., without 
land no business is reported. | thi 
bales Sea Island. American continues in moderate 

buyers’ favour, and quotations are reduced 


‘rices 


} mani at pri es 1n 


—vand ner lb. In Brazilian a moderate business has been done, 
and quotations are reduced 2-100d por Ib. In Egyptian ar erat 
‘ness has been done, and the quotations of *‘ fin and ‘extra 





1 and 4d per lb respectively. In 
vian ¢ niva has been done at pre v1lOUus prices for 
rouch sorts. but quotations of smooth are reduced 4-100d per Ib. 


In East Indian a very limited business has been done. Quotations 


fine’ brown are raised 


small business 


e ul ange 
r ‘Futures.’’—The market for American continues quiet, and after 

rious slight fluctuations in prices, the closing quotations sh a 

cline of 3-100d to 4-rood per lb for near, and 6-100d to 7-100d 
ner Ib for the more distant deliveries from last week’s Circular 
rates. The closing values of Egyptian are:—Delivery: F.G.F., 
October, 6 60-644; November, 6 39-64d; December, 6 31-64d to | 
6 22-64d : January, 6 28-64d; February, 6 28-64d; March, 6 28-64d 
April, 64d; May, 6 28-64d per Ib. 

The amount of cotton ftorwar< led this week is 68,146 bales, and 

lly exported 3,826 bales. The increase of stock this week is 


| 3 
bales. The sales amount to o bales, of which 1,210 
n speculation, and 1,830 declared for export. 


CURRENT PRICES. 


] = 
i 49,97 


Same Period Same Period 
1S00. 


Descriptions, 


| Med, Fine. 





Fine, 

a | Extra Fine, 
a | Med. | 

@ | Fine 


American. 
Bea Isiand........perib! 
Florida dito ...cse.ee- 


° tS 
: | Med. 


7 


12 3 20 a, ee 
10k 11 12 — ie 
Ora a OL MMidGMMF LMM 


MS: oy | Good Meu. 


~ 
b= 

gS 

Me ee ew 


;M L M Mid 


Dcccecccoceccss| $36 448 4°69 4°70 4°78 5:08 | 43; 415 953) 55 Sb) 5, 
RAPID «<- 200 Mid MF Fr GF Gd Foe Mr Fr. Gd. My Fh. a, 
Pernambuco, &0. ......| »» 450 4804998 .. |. | 4h FE ee wt 6 
QOAER ccccccccocce cccce| co | 40; 4°14, 492) 2. | oe |] 4x; 448 -- | 2 | 28 | SH 
Paraiba .....cccccccccee| ce | 4901474 492) 2. | oo || Gru) 4h + | oe | OB | S 
Rio Grande ......ccc0cs| oo | 50 474,492 oe | oe | oe | oe i oe ees 
Macelo .....ccccccccces| oo 40,474,492 oc | ve i] 4x0) 42 | °° ‘ 
Maranham .......cccce) oo | 490 474,492 2. | oe . e {2° | oe ° | ee 


Egyptian. : 
Brown ...... 44 5 


see eeevers 


D> 
ro 


6t3 7d, 72 438 4 6 5g 68 5 


cade ca ccebansest €6 1 e841 se | O6 VOR oe these | co} Of . Le 
Bmyrna, Greek, &c,....) -. 4 49% /| 43 46). | 33 4 7315 | 9% 8 
West Indies, &e, 7 ° 
Tahiti Sealsiand ...,..) «2 | ee | 63 | 7 <a peg (hee) OS) Sa Hl xe ‘4 
Peruvian—Rougn......, 2 | «+ | «- 665 690 7°25) .. ee ee Tye 
Ditto Mod. Rough....| - 5°30! 5°80; 6°40} .. | .. | 9g | 62 OS | 0% 
Ditto Smooth ........) ee , #43472 484 494 5°04| 47% 98 Sf8 Sh 28S 
Ditto Sealsland....... «6 | -.:7 | 7h | 8) 9 oo | OF} SB || .. | SB i 5 
African ..... 4:00 418 4:50 4°85| .. | 3i% 44 5 


?G FneS'tn GF Ga. Fne uF Gd. Fn: 


Q 
= 
Be 


East Indian, GFr Far 
Burat—Mac.G’nd Surtee 


. 
a7 w 








n _ Broach! .. | --' 443, 447: 42: .. || -- | 5 os | Son @ 
Sawginned Dharwar..| 4: 43 4 Sed ots 3 4 ap 4 43 
Bhownuggar ......... 34: 3t4 342 4f, 44 2. | 345) 357 4c 4g 4B 4 
M. Gin'd Bhownt uggar 344 344 3 dds 42 2. 1 5 3%3 4 1% 4% 4% 
Oomrawuttee,No.1.. 37: 34, 334 44, 40, 0. | 345 3:2 4uh 4 IG 

No.2: ~ | oe | 34h Sth) Sy, oo |] o- | 54! Sh Aes 4x 
M. Gin'd Oo mra, No. | 33; 335 Sit git’ gf) 5. | Sis 343 4 iy 4 
Mo. 2 .. | so | San, Sab. Guy! oe || -- | 59,| 58 1 4 4) 4th 
M. Gin n'd Khandeish.. oo | One 33 3 se} ee |] ee} Sat! 42) « 
Bilates ........... » | we | Sa See 282) oc 342' 3 4z 4h 
M.G ned Comptab.. SoM! on | Geet. | co t om 1 Sa2) Shu: 15, 45 
a kote....... had awl ake 3He a aot ae ata . 4 . 
nee. o | oo S59. S82. S82 «. || oo | Stu S24, 2. | Ste 4 
ant bine Gin'd Scinde ait ae ee 3 3 387), .. | -- | 3 bee a: 
ae 3 3s 32 34, 344 3s 32 3 3: 4}, i. 2 
Machine Ginned Bengal ok 5 311 3 » | 4a 
Madras—7 nnivelly, - gis 92 = 33 or _ 4, (44 .. || 425 54 
. Western cove! BEB) c= | Gd! co | oe | oe || Sa8i Sha, oo! Se 4 
Commilia ... eccoseiMas $4 Noi], | 42 | oe || -- Not! 4 Noi 5; 
. 


Coconada, Red . cocccoee, MME SE oe | co | oo | oo | MMITSGS oo 


Imports, Exports',Consumption, &c. 


1902. 1901. 
Bales. Bales. 





Mn Jan. 1 toOct. 30 .....22 2,486,057 eevee 2,522,952 
m Jan. 1 to Oct. 30 ........ 385,170 — aeveee 242,25 


OG, OF sckveceatedicansniaave 249,030 severe 159,390 
Amption from Jan, 1lto Oct.30.. 2,680,111 545,523 


- figures sho we— 


se of i i sei " 
re one , Mports compared with the same date last year of ..-- 
&S€ Of actual exports of 
Fease of quantit 
ease in stock of 


y taken for con um ea b - 
set "Til 89,640 


> > D> D> 


eee COO RRme eee ee OEE HEHE HEHE 


rm +} 


ation there is an increase of 13,550 bales. 
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(I.) Comparative Statement of the Cotton Trade. 
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| 13 10 | Bristof “Brewery, sOrd... | 36 33 read Limited... 122 00 | Do Cum. Pref.. $4 3g Sth) 100 [Commerce 5 im M 
18 19 Georges & EG % Pref 5 1€ gtk i105 omen’ lat kOe Desil.L 117 oe ew - “6 Wickens, Pease and Oo. L..) Si 24 stk 100 a —— ak i, Deb. 8 tock... i354 43 
i 10 Bristol United, 6 % rar “s: 13 1 Stk 100! Do 44 Preference, 1879. . a 19 ; jt oo .T 7 Preference. . oe 
| Btk 100 [nomen and Co., he Stk |106 Do 4 % do, 1884.......... 124 3 7 [Stk ivy inty of Lond —_ ae rd = 4 | 
10 oni Mort, Deb. Stock ....../101 3 } 10 | 10 Assam Rail. & Trad., Pref.A 33 |— 19 | 10 Gr sh Prov. Prof its i2) | 
| 16 10 Chicago Breweries ......._| 23 pet 10 | 10 ‘Australian Pastoral. 3 'NANCIAL, LAND, AND io WW ee 
| Stk 100 7 Li yn. Brewery L. Ord 126 2 ~ 1/ 1 Baku Russian Petrl., r.| 3 i Fs , ; 10 |Haropean, Limited ........| 17918) 
| Stk 100 ~ Preference........\110 15 .s. - Do 53 % Cum. Pref. ...... * : INVESTMENT. 19 | 10 re 
| Ste 196 Do af ‘ Debenture........ wr 6 | 6 6 Bell, R., and , imied ; 1 Stk 100 (Gas Light & Coke Urd S338 
19 10 Daniell &Sons'Brew's. L.Ord' | 1/ 1 \Bell's Asbestos, Limite b G2) ® Closng |3 , Do 34 4 Maximum .. =F 
i 10 _— oa ag ae 16 2 its | 5| 5 Bode a, Limited .. .- # Bi aig Name Sao as 0 | Do 4% Consoli dated Pret ae is 
| Ww iw Groves hitn a y aa % rnsuibdater et 5 
‘. 1 1 ~~ rd friaiea : Do 3% Con 
| 36 100 (Guinness, A. Bon & Go. L.,! Te aa es sia)’ Stk in . ong aaa Unine 145.5% 
| Ordinary ........0.000./65C 870 | 1 ; po oe G Dum. Pref. ..... | i irs |- 4722/6 - ts ees inental 306 7 
| gue 200 Dos 4 Preference. “iis 2 7 7) =| Tipo, ‘bond and Goal | i | 1 | 1 langio-French Expiorstn. by tii 4 100 [leapt od verraoean, b. | 4a ti 
100 08 % Debenture Stock /i1 | Mond, an 0. a as ; | § Assets Realisatio acest eS o; 3 = iiectric Sapp LSgitg | 
6 51H dgs 10's Kingston Brew. L, Sica | 3 10 DTZ Preference peees a 17a ia) 6 ais Australian Agriculcaral . . 2 10, 10 ge Mal hoon Deb o i 
| 190 100! Do % Debentures ee ig | 10 B t and May, Limited... 12:3 | 2% § |Aus, Mt. Land & Finance, L t’co” | 00 1100 |Me a Vide Limited bu 
| Bik 100 Ind, Cox pe & Co, L., 44% ; §| § abe il (H. and Bona, Lj) 6 7 | 2 100 Do 4% Debenture Stock “1g | 29 | 80 | Monte oes “+ .*% 
Deb. Stock .| Water 6% Deb..j.01 ¢, Ott! 's |British & American Mrt. L) 1 14) 92 | © Onentai, Limited..........| 69 7 
| % a7 \Lion Brewery, Limited .- . - Seah ama Co., Limited a ° 24 British & Austa. T. & Lid SLA S| fb ioe. James & Pall Mail Eivct salt 
§ co do D 6 eo 7 th Africa ...... ate 9 oe a. See o& 
i 2 Do ne 6% ‘Brstereses | 26 | 50 | 50 Catalinas Ware. 4 7 ot Be A} 35 OF isos (1 03 73 pitort. Debs. Red... 102 a 5} 5 Der et Limited . . Ligh % 
id 10 Mancheaver Brew ry. L, Ord) ‘7 ee ony Offices, Limited ...... ? “y ye =e 1 |\Canada Company .......... ¥ 5 a South Metropolitan Ord. ./122 = 
8 10 yoo? Aer evesees| 1112 | iz 3) City of Lond. Real aegis bo" es 10 # ‘Debex agate a L 105 10 - 100 ~ De Perp. 5% Deb. * . 
| 18 10 Meaxs Limited ... «sees llg 2 | Debenture Siock 1 10' Do "hg 4 Se "10 'Tuscan Gas ......-..«- i 
sta x yD? ‘ 4, Deb, Stock red aoe os § ‘. 1 lhe of Neanes Impts., 7s ° | ti a 100 Do FS) “Deb. "Stock: | Si ‘4 10 100 See eis eccceseces cl = . 
} i ) at ) } * © ae iD js nater Electric ...... ; bgaee 
i : es > ieowotes”” Ord | las 38 6 6 Cie. Genl. des Asphalt “| ap 4g) 3 pees a Financial, Li 1 iy *% § Westuninster Electric 
Bitzi W cctaninenes Brewy.,L| ¢ 1| 3 \Coata, J. — fd Ord. ....../46) 8 | 78 a nas Mort. of Bayt, Li 2i 5a 
| 4 4 Dy 6% Preference, See a: jfk 100 | Do 07 oo Mand a 16% 6% 18 100 Deo & % Mortgage Deb. +3 
(Bip Spann Brew ry.i.Ord) regu | 19 10 | Bo 64 Cam. By ist Db.) 75 €5 |10 | ¥ Law Debencure Gorpta.. Ui 48 — pom amp eek 
19 | 10 ference? %..... a a |} 7 »b 385 | NW ~ Perpet. Ved....../ 40 * Bs 26 26 | 
‘tk 10 | Dos Sipe oe hao 3 ist 109 Orys +; mony aries, as t4 se s en ae &c., Limited.. is uw Tr. Ate nste ag as 2? = 
I - . aie + ‘ COCK i is da | 
| “i. Notch Brewery, | & 1a! eo § ‘Dalgety & Oo., Lamived ne ie" 5; § omens Diss fares Limited & 9 1 ts iat en olen: . . t j 
tte 100, DoS % Mort. Deb. Stock j101” ¢° | Stk 100 pos + rred. Deb. Brock. os1co | 25S N.Z. Loan & Mer. Agency, L as | Do 6% Pestegees Sicé la ae | 
1) 10 Showell’s Brewery L., Ord...) 134 4; | Btk “ Fm ng & Co. 8 84 Stk 100 4% Prior ast & Losi Sy 8 [20 1c . > Bros. § Srock... lot ¢ 
BE emu Gare i aca Bit | 1) 6 yt cand 2 Hit l fotirercsgcae 2 SE OTT poienow, Veughan 05,0 § | 
= 4 | ét i Encenece 1 Ri s * oeece 
1% Do do Preference ...| %2)1)1 ane Cam. a ove s by SUE 14 Peruvian Corporation 78 | 11) 12| Do ‘Limited * d's 
l 8. Afr | | 10 | 10 Bastmans...... 13 i. Stk i | Pref. .. one | o7'te ? Consett Lron, ? t% 
5. African Breweries, Ord.| ° 34 8 % Cum. Pref........| tk 100 | Dos% 718 ‘4 Vale Steel, Lron, &.,L 
t) 1 | DoS % Pret. Sond) 3 2/73 1S e'G Powder, Limited *°°" = Malt sto 100 | Do6% Debs Bed. -. % | 8) | Ebbw Vale 
| 1 'Threitau’s Brewe L: | 4 wovel 
| 1) Do Preference “7, roe i 1g} 10 10 (Kiley Brothers, Li | 
1} | United States 3] 
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COAL, IRON, AND STEEL.—Con.| 

















__MINES.—Con. _ 


THE ECONOMIST. 


[ Novem! er ]. 1902 


TELEGRAPAS, TELEPHONES. [{ en | 














TRAMWAYS, a. 
‘ “a &—Con \ 
213 ame. Dloms| § | 3 Name; Closng) © | 5 Clom leis i 
zm & Prices.) @ | ™ Prices. s is Name 'Pricag | s 2 ! Name 
— | ——_. _ 3. $$ | ; : a ae jos Or 
109 100 (Simmer and Jack Proprtry, = - Bi = ue eee Prat | 
19 «88 | Hornsby (Richd 8 Sone. Si 5? ele aft? ¥ ist De bs. prae~ssoors L eg ef | | | « 100 te ON Rice. 
10 | 10 | Howard and Bulloug! wot WG harsis 8ulphar opper, B lee yo, .2 | 29 Dablir 
i # John Brown and Co., L..... t%% §/| §& |Tolima, L., AShares ......; § le Hed ro] een Set 5, tig pepe. 51 Ly 10/10) Dp P 
684 <2) Vantecio & Riains “Pref. | 8¢ 87 1/ 1 | Transvaal Goldfields, L..... | 24 23 Stk it Do ooo 1go5c7 YY sed) DD 23 
8 | 20 |NewShariston Coll.'s, L. Prf, 134:44) 1 | 1 | Van Ryn Gid. M. Estate, L.| 74 32 tk 100! Do Deferred...” "94 92) 3) 3 |Ratobargn sor 
10 | 10 |Peaseand Parteets, , Ord i 15 ) tives. Ss; hlUv6Tlch mht CT CSC™T!™!™TCDCC CCC vee 9: 8 Giasgow Trame ay, Be. L 
Btk 100 Do4% Perp. Dep tock... 10 Y i 10 19 Cuba, Limited.. - : 
Li 1k 3 } ? seve §; §& on., Deptford. an4 
; ; eo New. Iron, Limited .. 18:2 19 | 10| Do 10% Preference ...... B| & is na D cian fd 1 y 
100 | 100 Pe AP. Debentures, 1890...100 4 5 ‘ Stk 1 Lond Fer rs ‘f 
1 Ip |goate Heteon Cont bn. 21 25 SHIPPING. | 6 | be ise Preteronoe | g/'6 London Hoa Carte 5 
1 i Vickers, Sons, &0»., L. Or 23 an in io z 45 0) os rT \ ee . 7 .0ndon St a” af 
Stk Preference Stock .... 123" 25° 2 S as =) ~ ~\ weebeeenenn . % 20 | 20 Direct U.8. Cable, L ....... Stk 100 Londot 7 
ao $$$ $$$ $___—___—— 124 124 Amazon powers © RS oe - Eastern, Limited .......... 126 39° | —>~ ae Riy., 9 
‘ 0 > Canard Steam wpping, 617 Stk! Do 3 y Preference ...... 8) 92 san inn 4 
MINES. 20 10| Do. 74 8 Stk 100! Do 4%, Mort. Deb. Stock..\10¢ 7 | 102 Do sss De ; 
es 2 15 15 Gen eral Ste sam ‘Navigat! on. FL 64' 10 | 10 | Rastern Extension, L ...... 12 224) 34 | 47 P rth Metr at 
2 2 |Alamillos, Limited ......... 0 4/10/10; Do6&% Preference........ 4 &4 Stk 10 Do 4% Mort. Deb. Btock..|107 10 | 1¢) 3¢ ear 
$25 $25 Anaconda Copper.........., 4% £4) 10 | 10  . S . eee 74 £4100 |100 Eastern and South So nad rk 10 : 
1 1 |Bechuanaland Expl, U..... 18 1]| 10 | 10 |Ley! and {Fredk Vac # Gs,.8 bn op 4% mort. deb....... 95 202 19 | y 
50 50 Borax, 6% Debs | O87 1 28 | 2 | Boss Com. Pret ... 8? 10) 10 Great Nc wrthern of Cop'h ga 275261! 19 | 19 ‘Pref ? 
1 1 |British Broken Hili, ia. 4 9100 100) Do4% Debs. ............ 1). 4 | 25 | 25 Indo-European, Limited $$ 4249] = 2 
12 10/ Burma Raby es 3415, 6) & Me wad f Steam Ship, L..; 8 9 § | 6 | National Telephone, Lim.) 93 96 | *: é ae 4 
2 2& \Cape Copper, Limited. | 23 38 8 New Zealand Shipping, Bb. 64 ¢3 10/10 Do 6% Cum. lst Pref ....| 12)134, ~ > ~ ” a 
2} DoCam. Pref. (6% min)... 34 34 10 10 Orient Steam Navigation . 8393 10/10; Do6é? Cum. 2nd Pref....' 114125 
10/ 10/ |\Chamy, e n Reef. eeoe 65% % Stk 100 Peninsular & Oriental, Pret 132 3& Stk 100 Do: 34% Deb. Stock ....../ 9& 98 
1 1 Colom bian Hydra isk “ “is re Stk = avers Sem 202 2) ij 1 Oriental Telephone, L.......  § 1 
1 \Cons. Gid elda 0 Fg 84 100 ya ai eam... M35 
tia Do's % Pref... ee) lade 8 5 Shaw,Savill&Albion.L.Apf § 54 8| 8 Reater’s, Limited . 65 74 WATERWORKS 
100 105 Do First Det a. 108 111) §& § Do B Ord.. £46 10/10 |West African, L. .......... 3 4 
Ss: 8 Coplene, “Limited . eos) 32 24) 10 10 Union-Castl jeMail ‘Ste samsh ip 9g°0 2 ow ant Coast of Ar nerica, ee ae 
1 1{Day Dawn P.U, G ld, Rees 4 4,19 19 Do 44 % Cum. Pref. 11 214/100 (100 _. 4 Debentures ... ..; 98 101, 20 | 20 Antwerp, L _— ve, 
St Bite ND  cesneccescceevcses 94198 Stk 100 Ree 2h SEL: «2d wiresie okea's 104 €/ 10) 10 | West Indie and Panama, L ; ¢)Stk 100 Chelsea, Ord Se 30) } 
100 100 Do § Debentures 108 18 Union Steam Ship of N. Z. 1112! 10 10 Do 6 &% First Preference . 445 | 15 | 13 City of Bt Pet “3b tg, le | 
100 100 Do 4 Buitfontein Obs. 100 104 10 | 10 Tha 6 Y Sannnd Profarence. 3 4/10 10 in e Valley. : 2 
1 1 Darby = ¢ Ror deport L. cooce| €2 6b 7 TEA AND COFFEE 1¢ | 10 Western Telegraph, L....... 11332 |Stk'100 East London ............../21] 
i 1 |English Crown Speit« & le BD | We Be BOB vce cucnsscctocns 3° 34 /100 (100 Do § % Debs. 2nd series .. 202 & (8tk 100. Do 44% Deb. Stock 102 0 
1 i |Froatino & Bolivia Gol 4, L Bx) 6: & British India Tea, eres . #1 (8tk 100' Do4¢% web. stock ....... 93102 | 50 | 50 Grand Junction, max.1 110 15 
5 §& |Libiola ¢ »pper, L..... seaaee } 14 : : Chargola Tea Association, I L 42 + 4 gues Deb. Stock........ 1% 
3 3 (Linares, Limited .. pal ae Do 7 % Cam. Pref ...... a Stk 1 ent ... : ovoid 
1 1 Mason & Barry, Limited ..| =3 3g 10 6 Cons. Tea and Lands eae I TRAMWAYS AND OMNIBOS. &tki00 DoNew Maximum, ? y 11852 
1 19/ |Montana, Limited.......... 4 4/10 10 Do ist Pref. 6 X% ...ccccoce 43 5 10 7 Kimt verley, Limited........; @ @ 
10/ 10/ |Mysore Gold, Limited... -.. 74%%/10 19 Do2nd Pref.7%..........; 24 3; 100 |109 ‘Lambeth, maxima:n 10 Z.. 290 
2 2 |Namaqua Copper, L. ...... 293 \20 20 Darjeeling Tea, Lim ted....| 11 le §| §& |Auglo-Arceatine, Limited..' 43 43 50 | 50 Do 74 pavnaesbedcosoase el 
2 € New Jagerafortein ........ 253264; 10 10 Dooars Tea bie Sobtnerbwienben 10g114' Stk |100 Do 6% Debdenture Stock..'125 30 Stk 109 | Do % Debeuture Stock., 12 ¥ 
10/ 1/ |\Nundydroog, L. ........-. 2% 7 10 10 le a NE Shnusesevecs -| 1213 | 10 | 10 | Bar elona, Limited .... 9 11 | 20 | 20 Montevideo, Shares ........) 16:17 
1G; 10/ ‘Ooregum Gold, L., Daf. Ord, 2 24) 10 10 Doom Dooma............ 1£4164/ 10 | 10 | Be'fast Street ........-. «| 11 12 Stk 100) Do lst Det 
i 10 Do 10 % Min. Pref 28 23/10 10 Empire of India & Ceylon. 3 4/10 0 British Electric Traction 13 13:/100 100 |New River, New awecwnd 
1 4 |Pahang Corporation, L., Ord. 212,10 1 Do 5 % Cum. Pref. - 6 7/10)10| Do6% Cum. Pref.........| 12 124.Stk 100 | Do4% Deb. Stock......../125 8 
6 5b oT »L. cebaacd 423 34;10 10 Jokal (Assam) Tea, L. 10 11 | Stk/16 Do 5 % Perp. Deb. ......../124 27 \stk 100 Do Debenture Stock B ..16 8 
6 § Do 5% cum pre E aahasesat..0 ee ae 1 De 6% Cum. Pref. es, 114124) 5% 5 |Caicutta Limi ted . e-e| 7. 7) Stk 100 Southwark, & og Ued. .. 6.01183 28 
1¢0 133 Do 4% lat Mort. Bonds ...10) 102 29 2) Jorehant Te a, Liv mited ....| 30.23 5 9 \City of Birmi ingham. ove o «| 88 Ga) 8 | 1 ren Linited 
l 1 |S 1a Dsl Rey ........ 28°19 1 Lanka Plant atioas ' 3 4 1100 (199 Do 4% Debs... 100 3 +k) 99 | Wost M {al snes 
1 1 |Scotelea Australian & ze «it + Lebong Tea, Limited 49h) § 5 tyof Ba 08 Areas, L. -| Of 6F 
1 7 i , 3 7 4 ’ ’ . towerh ‘faa Tim'tot 7 g ia ‘ Ya- - 195 14° 
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London: 
; 
| 
| 


OF MANCHESTER, — LOANS. 


The Corporation are prepared to receive offers of 
LOANS to a limited am in sums of £100 and 
upwards, on the security of the City Rates, for 3 or 


more years (not exceeding 10) at £3 7s 6d per cent. 
Communications should be 1ddressed to Mr. 
Edward Thackray, City Treasurer, Town Hall, 
Manchester. 
WM. HENRY TALBOT, Town Clerk. 
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FAST and LU XURIOUS 
On a TRAVEL by Nord 
deutscher Lloyd Services 


from Southampton. 


To NEW YORK. Express service Wednesdays, 
next sailing Nov. 5th. T’'win-screw steamer. Sun 
| days, next sailing Nov. 9th, from Cherbourg. 


PENNSYLVANIA RAILROAD 
COMPANY. 

34 per cent. TEN :AR CONVERTIBLE 

GOLD BONDS, 


Issued 12th 


‘THE 


March, 1902. 
The Pennsylvania Railr 


that the FINAL 


ad Company give notice 
INSTALMENT on the 


above 





Bonds is PAYABLE between the 20th of October 
and the lst of November, 1902, inc] ‘ 

Interest will be charged if the astatene nt is not 
paid by the lst November. 

Holders of Warrants upon which the first instal- 


ment has been paid, may pay the final instalment 


in sterling at the rate of Forty-Nine and One-Half 
Pence per Dollar to the Financial Agents of the 
Company, the London Joint Stock Bank Limited, 


5 Princes street, London, E.C., and upon surrender 
of the fully-paid Warrants, they may receive 
through the said Bank the definite Bonds, and 


Cheques for interest due upon the first ins 
Forms for depositing 
tion can be obtained of 
THE LONDON JOINT STOCK BANK 
LIMITED. 
Financial Agents of the 
5 Prin 


talment. 
Warrants and all informa- 


mpany, 

ces street, 
London, E.C, 

15th October, 1902. 


Second Edition. Limp Cloth Covers. 


WRIGHT'S 
“YIELD 
TABLES.” 


Giving at a Glance the actual return to the 
Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, from 1 to 10 per cent. 





“nny 


roughout the whole gamut of denominations, 
dividends, prices, and yields probable and improb- 
able, Wright's ‘Yield Tables ‘accurately and clearly 
leads the investor, saving him many an intricate 
calculation.” — Westminster Gazette, 





PRICE - TWO SHILLINGS. 


Effingham Willson, Royal Exchange, 
Or through any Bookseller. 


Post free from W. W. WRIGHT, 51 Allerton road, 


Stoke Newington, N. 











To CHINA and JAPAN. Every 14 days, next sail- 


ing Nov. 4th 

To AUSTRALIA. Every 21 days, next sailing 
Nov. 10th. 

To RIVER PLATE. Every 28 days, next sailing 
Nov. 13th 


Apply to Keller, Wallis & Co., 14 Cockspur street, 
8.W.; 2 King William street, E.C. 


ORIENT-PACIFIC LINE to AUSTRALIA, 
NEW ZEALAND & TASMANIA. 
ROYAL MAIL SERVICE. 


Leave LONDON EVERY ALTERNATE FRI- 
DAY, for the above Colonies, calling at PLY- 
MOUTH,GIBRALTAR, MARSEILLES, NAPLES, 
PORT SAID and COLOMBO, 

{ F. GREEN & CO. 
| ANDERSON, ANDERSON & CO, 


Head Offices: Fescnunce Avenve, Loxpon, 


For passage apply to the latter firm at 5 Fen- 
church avenue, E.C., or to the Branch Office, 16 


Managers 


Cookspur street, Charing Cross, W, 


CITY OF BOMBAY IMPROVEMENT 


TRUST FOUR PER CENT. GUAR- 
ANTEED DEBENTURES, 


Notice is hereby given, 1, that the COUPONS of the 
above Loan, due lst November, 1902. will be PAID 


on and after that date at the offices of the 
Hongkong and Shanghai Banking Corporation, 


31 Lombard street, Lond m, E.c, 

Coupons must be left three clear days (excluding 
Saturday) for examination prevec us to payment, 
and be entered in numerical order upon lists, which 
may be obtained u por n application. 

Provincial holders should forward 
through their Bankers for collection. 
not be paid through 
and Shanghai Banking Corporation, 

EWEN CAMERON, } 
A. M. TOWNSEND, ; 
rd street, Lond yn, E.C, 
th October, 1902. 


Coupons 
as they will 


M anagers. 


31 Lo 


ba 
arth 






the post.—For the Hongkong 


Shipping.— —Continued. 
P &O. 


MAIL SERVICES. 


P. & O. 


COMPANY'S INDIA 


> AT.TAY 
RALIAN 


CHINA, & AUSTI 


Been —* 








Tt Oo 

MARSEILLES, MALT A, EGYPT, r 
BAY, KURRACHEE, CALCUTTA, 
STRAITS, CHINA, JAPAN. AUSTR 
MANIA and NEW ZEALAND. 
P AG () CHEAP RET URN 

. * J. TICKETS & ROUND THI 
WORLD TOURS.—For particulars apply at th 
London Offices, 122 Leadenhall street, E.C., 


Northumberland avenue, W.C. 





wM. DAWSON & SONS, LTD. 


The largest subscription agency in the World. 
Established 1809. Newspapers, Peri 
| Magazines despatched by first mails after 
tion all over the World. List of the pr 
English and Foreign newspapers and Maga 
mailed free on application, 


WM. DAWSON & SONS, LTD., 


E.C, 








Cannon House, Breams Buildings, London, 
Bankers:—Messrs. Smith, Payne & Smiths. 


| CHINESE IMPERIAL GOVERNMENT 
| 7 PER CENTOSILVER LOAN OF 1504 
ae = 


ee # +} 
Notice is hereby given, that the CO. PONS : 

, 7 . a) He 
| above Loan, due lst November, 1902, wii 0 





jon and after that date, at the off {the 
| Hongkong and Shanghai Banking Corpora 
| 31 Lombard street, London, E.C.  _ we 
| Coupons must be left three clear days (exci 
Saturday) for examination previous to par’ 
| and be entered in numerical order u} WDICH 
may be obtained upon application. eons 
Provincial holders should forward Couj 
through their Bankers for 3 as a . 





not be paid through the post.- i 
and Shanghai Banking Corporation, 
EWEN CAMERON, } yfanagers. 
A. M. TOWNSEND 
31 Lombard street, London, E.C. 
27th October, 1902. 





~WHITELAW’S TELEGRAPH CYPHERS. 


IMPORTANT 


| 400,000 Words, in one continuous Alphabetical and one continuous Terminat 


: Specimen Pages on Application. 
| WHITELaw's TeLeGnarnH CypHER Orrice, 39 Lombard street, E.C.; SportiswoopE & Co., 4G 


NEW WORK. 


street, E.C ; Patwer & Hower, Manchester; James Macitenose & Sons, Glasgow. 


ional Order. 


;racecd urcb 
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November L, 1902. THE i713 


THE CONSOLIDATED MAIN REEF MINES & ESTATE, LTD. 


Di RECTORS’ REPORT. 


For the period extending from the ist July, 1899, to the 30th June, 1 





mes 


PR ne en RE SO nance 


902 (3 years). 


Submitted at the Fourth Ordinary General Meeting of Shareholders, held in the Beard R 


e oom, Exploration 
Buildings, Johannesburg, on Wednesday, the 27th August, 1902, at ; 


3 p.m. 
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The the Apr ‘ A ‘ . : BALANCE-SHEI 
s 7 
RECEIPTS 1 i i} 
~ . Share £1 st ‘ £8 f i} 
t f n+} a iC I 44S i 
g forwa June 30th, 1899 109.2 4 : 4 4 4 
‘ € mt W st July to 30th Sep 55.054 6a | 
aq 24 
R f G respe of ¢ 5 ‘ M , if 
‘ e 5 1 2 I ; 
. f 1.248 ] \ i i 
e117,452 13 4 it | 
oti a 
EXPENDITURI . . ; t 
4 I E i ? is 
£ i “t 
) \ ' e 
I ' 40 R s j if 
i 44 3 I i af 
| ‘ j , 
| Q % m j * 
mu ¥ = . Premiu 5 ik 5 , 1) ; 
4 Vial ',4 R I ; 
i ¢ Vi ? 
£132 657 A i 
A Ths -~ ? . 
a Mf 
o f the na 1 of £15.19 16s 5d to be carrie ‘ war \ ‘ , 
irred during the war comprised pumping expen ‘ WOH 6 |} 
: ost of Special Mine Police and M Guard and , 
-— n Mine Stores, amounting to £14383 aya M1611 |} 
ig. ¢ iged with the Government for the , , } 
; 


] + ‘ 


; DEBENTURES : 1 





¢ Balance-Sheet it will be seen tha he i 
amounting to £120,000, was effected du i i 
| i e t 1 f £749 9099 issued £10.000 was recee e4 = 4 3 on oa ; [ P ek ‘ [ § 
j June ust of £230.009. redemption of which |! een | + Pelee . M M it S 
. ; ; , , Tow via 5. = 
| proceeds realised by the sale of portions of the Companys 4 Wat R £ 913 ¢@ 
} < 0 the Main Reef East and Main Reef Deep Com) © oA Claim Realisat A int E 
| 7 53 M Reef Dee I t soare i 
RESERVE SHARES ; , f dost : 
i} 7 : 1899, your Company had 88,500 shares in res f whict M { . ! j 
é i. real g an average price of £2 ils 1%i per share I 7 Ss 

i { reserve shares unissued on the 3th June, 1902. w 1.340 

ij , tion at 55s per share to the 30th Sept ; 

} oe " - ¥ - so af Shar 

| ; MOLDINGS IN SUBSIDIARY COMPANIES é 
' the Third A nual Rep t the cost to this ( na f its 3 a07 M Reef | I ed &§ > ; 2» ; 
i} mn the Mair Poof a. : “ > : ompanies was t 0.14 M : 
it he i Reef Deep, and the Main Reef East ¢ panies — 4 

ii ; ted cost of the laims transferred to those Su ries Ph _? tr i 

| ‘ tained in the Balance Sheet, and is offset by a corresponding Less iy «Share , " | 

i} ‘ \ side for the purpose of keeping a clear record of the trams 3 O41 | 

j ae I ) ping ¢ . v2 W301 8 G 

| . © close of the financial year 75.000 Main Reef Deep. | e 3.8 5 . } 








i lisposed of, realising £148,124 6s 6d, and leaving a balance in =e eld ; 
it ‘res in that Company; whilst the sale of 77,000 Main Reef E Redem ptior vem : rien D- E : 
i] : reatised £152,570 7s 6d, and left this Company with iou5 Amou . 9909 68 9 if i 
i] liary E ; Buildir L 1583 § 2 : ; 
i = song COMMANDEERED GOLD. = @Stamp Mill. Slimes Pla 47.685 1 8 eve 
iy ». , ever, 1899. the late Gorernment commandeered gold fr ats ee ge P 152.96 2 8 
\) { value of £4677 3s 3d A claim was duly lodged against the r , 200.671 3 6 if 

pany, but the case is still sub judice i 


—— Sw :;5 0000S oem" 
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The Consolidated Main Reef Mines and Estate, 





Brought Forward 
By t 
cing § ral Surface Improvements 
Furniture 
Live Stock, Vehicles, and Harness 
Railway Rolling Stock : 
bs Witwatersrand Native Labour Association 


600 Shares, 2s paid 
Deposit on account of Labour 


Bearer Share Warrants 
Stores on hand 


Banks, &r.—Continued. 
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341,126 
8,386,007 


57 
07 


=a 7 —EEEE = _ - EREPRUNEND 
Moscow DIscouNT BANK, | 
MOSCOW. 
Government and other Stock bearing 
incite etecsesiennenseretevinvreoseses 


BALANCE-SHEET on October 1/13, 1902. 
ASSETS. Rbls. epks, | 
ee Ree ic. s auiistcsvintmerimamens © BGT ae 
Casts Gh TAREE cave ccocessee. errcevnee 928,030 05 
Bills discounted— 
I TI «oo sictn 3 0. scctceve cinstapurassie 


1,632,260 40 
198,646 2 
78,772 37 
250,315 38 
31,574 7 


199,302 


(1) Bills with several endorsements 15,340,118 83 
(2) Bills with one signature against 

additional security in stocks 

ONE SHATCE ...c00ce.cccceeceeee 

Advances on Securities ..........00....0006 

a 

Mercantile Expenses to date ...... ; 

Furniture and Fixtures..........0.00..s0+9 5 
BamAry GSVOGsT 2. ovcccevsecescesces 49 
Account of the Bank with their Tula 
SE ne ‘Seasp.roownen 25 


Real Estate at Tula 
Government Tax 


2,094,534 2 
230.171 82 
27,086 37 


Rbls. 30,692,620 97 
Rbls. epks: | 
4,000,000 00 
1,015,891 08 


LiaBILITIES. 
Capital paid up........... sivinbineniabigenapens 
Reserve Fund ............. 
Deposits— 


(1) In current accounts .................. 8,114,111 86 


Tgp ares» 1ST eaeneaR a oaeeit “ ” et ne tans a achena tee te aN 
. Oa SL OER AORN CRAM ID? Where vente 5s a . . v 4 
Se Mesa Ss . : ; GIES AS NTS he g mS 
, a 
™ ct ANISTON ee oes : PN 
, CAT: 5 \ % ie sisi Spee 
7 SSAA eon ho ee OSA Sia eK 


i 








(2) At call and short notice 263,080 13 
(5) For fixed periods ......... ....... o. 7,857,423 3% 
Beene WORnoOwMGG o6iccccpecccvccces 1,397,318 88 
Foreign Accounts aes 4,642,635 24 
Account of the Branch at Tula with 
i aia le iad ae aera 2,032,084 96 | 
Unclaimed Dividend .........00.0.-c.s0s00 7,197 50 | 
Interest on Deposits .............+. 311,327 85 
: ae Interest, Commission, etc., 1902...... 888,957 15 
i BE et Sundry Creditors ...... 189 56 
b ‘ a 14,913 17 
Bol F Tax on Special Account ............ 2,193 10 
a8 i I TINE isis inten dewenoaerannne 133,416 94 
Be ee Receipts on protested Bills and on 
ie’, overdue advances which had been 
4 a ee 11,880 19 
tx ~ iA ' 
of. } Rbis. 30,692,620 97 


Established 1879. 

Head Office— 113 Cannon street, London. 
Subscribed Capital............0+.+ 
Paid-up 
a rer ee 


He BANK OF AFRICa. 
(Limited). 





The Bank issues Drafts, makes Telegraphic Re- 
mittances, buys and collects Bills,and conducts al) 
kinds of Banking Business in connection with 

SoutTH AFRica. 

Deposits received on terms which may be ascer- 

| tained on application. 


R. G. DAVIS, Secretary and London Manager. 


BANE ‘OF NEW ZEALAND. 


(Incorporated by Act of General Assembly, 
29th July, 1861.) 


connected with New Zealand, Australia, and Fiji, 
ae JAMES BAXTER, Manager. 
i os j 








| of Exchange, issues Drafts, Telegraphic Transfers, | 
and Letters of Credit on the above Branches, and 


NATIONAL BANK OF INDIA, 
| 47 THREADNEEDLE STREET, LONDON, E,.C 


| dalay, Aden and Aden Point, Colombo, Kandy, 


‘ ‘ Bankers to the New Zealand Government. 

} 2 London Office—1 Queen Victoria street, London, E.C. 
f, ; CaPmTAL. 

es Four per Cent. Stock Guaranteed by 

§ : Government of New Zealand .......... £2,000,000 
j : | Capital payable by Shareholders .......... 500,000 
e | Mesetve MaMA. «5... .scsccccssccesesccsssaces 23,474 
7 i Grants Drafts on all its Branches and Agencies, 


and transacts every description of Banking Business | 


ET eT ee 


e——————e—e—e————eeeeEeEoorooeeeeeo##e_-.w— 


THE ECONOMIST. 


Limited—continued. 
£957,330 4 6 | Brought 


[November 1, 


1902, 


Forward 








By Sundry Debtors . ae he vs se E ~1,103.211 45 } 
14.367 19 4 Commandeered Gold . s * p 61% 374} 
803613 7 j » Trustees for Debenture-holders— ' 
19.950 15 0 Amount deposited with the Union Bank of 
257 15 3 i London for the Redemption of Debentures 
- -— 42613 3 2] ,, Cash— 
| National Bank, Johannesburg .. 
41,370 5 2 Do. Fixed Deposi 
3,157 7 1 Cash at Mine : 
H,467 13 2 Bank of Africa, London 4 
—_____—— 78,995 5 2 
11.7273 7 } Balance Appropriation Account . 
1,283 9 8 
_ . 13,006 16 9 5 ia ce 
228 14 7 J. G. HAMILTON, Chasrman 
352 10 0 A. A. AURET 
a 581 4 7 W. H. DAWI Direct 
3,185 4 5 H. G. L. PANCHAUD « 
We hereby certify that we have examined the books and : em. 4 
60 0 0 solidated Main Reef Mines and Estate, Limited, for + a 
750 0 0 30th June, 1902, and that the Balance-sheet 1d Ay 4 . 
——— 810 0 0 present a true and correct statement of the Company's af aes 
1,248 17 4 Johannesburg, 7th August, 1902. : 


O'REILLY 


5.44019 1 J. P 
; : f JOHN CARR \ 


- 6,689 16 W. Sr. 


|THE YOKOHAMA SPEGIE BANK, LTD. RUSSI 


AN BANE 


FOREIGN TRADE. 


Head Office: St Petersbur 
London Branch; Paris Agency; Genoa Ageney 
Moscow, Kiew, Odessa, Sarato. 
Arkhangel, Tomsk, Novorossi 
and Nijni-Novgorod Offices. 
MONTHLY BALANCE, August 


ASSETS, 





ESTABLISHED 1880, 
Capital Subscribed Yen 24,000,000 
s, 18,000,000 


8,910,000 


Capital Paid-up 
Reserve Fund 


DIRECTORS. 
Nagatane Soma, Esq. | Riyemon Kimura, Esq. 
Kamenosuke Misaki, Esq. | Rokurs Hara, Esq. 
Kokichi Sonoda, Esq. Ippei Wakao, Esq. 
Yoshigusu Nakai, Esq. 


Cash in hand and at bankers 





PRESIDENT—Nagatane Soma, Esq Bills receivable and foreign bills .... 
Vick-PRESIDENT—Kamenosuke Misaki, Esq. | Protested bills ................ 
ScB-ManaGER—H. Bekkey, Esq. Advances on securities (of which 
Lonpon ManaGER—Y, Nakai, Esq. | _ R.15,545,365.78 “oncall”) ........ 
| Investments in Government and other 
final |. NN cccdsieuénéeenteksasctasays 
Heap Orrice—Minami Nakadori, Yokohama. Credits against Governmentand other 
Lonpon BrancH—120 Bishopsgate street Within, BOCUTILICS .......ccccccess eesccesece 
London, E.C. | Current accounts ..........0+. seston 
| Bompay Brancuh— Albert building, Hornby row, | Office expenses, 1902 ................ 
Bombay. Es cccnskvevevaserocesncve oe 
Hawatr Brancn—King street, Honolulu. | Bank premises rescdunses jneunene 36 
| Hone Kona Branco —Princess Building Chater | ; 
road, Hong Kong. | 155,879,4 
| KopE Branch—Sakayemachi, Kobe. LIABILITIES. 
| Lyons Branco—14 Rue du Garet, Lyons. ; 
| Nacasak1 Brancu—8 Oura, Nagasaki. Capital fully paid up..............+. 
| NewcHwanG Brancu—Newchwang. Reserve fund .....ccccccccccccccecs 
New Yor« AGEncy—63 & 65 Wall street, New York, | Deposits ........ siinae an eih eames 
| Pexinc Brancu—Peking. | Current accounts.......... Cereccerss 4,949,376 87 
| San Francisco Branch—515 Montgomery street, Acceptances ose seeeeeceecseeeesssers 17,037,121 L 
San Francisco. Outstanding dividends .............. 18,636 & 
| Suaneuar Branca—The Bund, Shanghai. Interest and commission, 1902........ 5,308 
| Trentstin Brancn—Victoria Road, Tientsin, Sundry Creditors .....-..+++-++. _ 86: = 
| Toxro Branco—) Hon Riogaye-cho, Nihonbashi- | Cheques to be paid.................- 1,625,083 8 


ku-Tokio. 
The Bank buys and receives for collection Bills 





_~ 
or 
Co 
ee 
- 
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The Bank has correspondents in al! parts of Russia, 

rants Letters of Credit and undertakes all kinds of 

anking Business with that country, Deposits are 
received at St Petersburg until further notice a 
3 per cent. per annum for money at calland pet 
cent. at 5 days’ notice. 


[HE BANK OF ADELAIDE. 
(Established 1865.) 

Capital, £500,000; Paid up, £400,000. 
Reserve Bund. ..cccccsccccecsseces £185,000 
Reserve Liability of Shareholders 600,000 

LONDON OFFICE—l1 LEADENHALL 38T,, EC. 
Bills on all the Australasian Colonies purchases 
or collected. ‘ 3 

Drafts issued and Remittances cabled, and 
every other description of Banking and Exchange 





transacts General Banking Business. 


LIMITED. 


Heap OFFICE: 


BRANCHES: 


Calcatta, Bombay, Madras, Karachi, Cawnpore, | 
Lahore, Amritsar, Delhi, Tuticorin, Rangoon, Man- 


Newera Eliya, Zanzibar, Mombasa, 


SUBSCRIBED CAPITAL ...........- £1,000,000 Business transacted. 
ee CAR. 0.56 0kasvevcacnce 500,000 PERCY ARNOLD. Manager. 
PTT Iv ivccccccceneasece 425,000 


London Bankers—Bank of England; National 
Provincial Bank of England, Limited; National 
Bank of Scotland, Limited. 

The Bank conducts every description of Eastern 


THE INSTITUTE OF BANKERS. 
The FIRST MEETING of the TWENTY-THIRI 





neniant takes SESSION of the Institute of Bankers will be hei 

an ing business. in the theatre of the London Institution, y 
Deposits are received, fixed for one year certain, circus, E.C.,on WEDNESDAY next, N 

at 4 per cent. per annum, and for shorter periods, when the Inaugural Address of the Pres 

on terms varying with the condition of the Money | J Herbert Tritton, Esq., will be delivered. me 

Market. Current accounts are opened, and, pro- | interested therein may obtain cards of admission 8 

vided they do not fall below £200, interest is the offices of the Institute, 4 Clements lane 


allowed on the minimum monthly balances at the 


: Lombard street, E.C, 
rate of 2 per cent. per annum, 


The chair will be taken at 6 p.m. precise!) 


‘THE BANK OF TARAPAGA AND ARGENTINA, 


LIMITED. 


Subscribed Capital, £1,500,000,  Pald-up, £750,000. 











Reserve Fund, £175,000. 





Head Office: 97 & 98 Bishopsgate street Within, E.C. | 


Branches : 
ie VALPARAISO co ANTIACO BUENOS AIRES MONTE VIDEO 
FAGASTA PCION IQUIQUE PISAGUA 
CALAM f RENAS 
CHILLAN copraeg | | EASSSEI4 | Bumnro GALLECOS 











also the receipt of Dividends, the negotiation and Collection of Bills of Exchange, Coupons snd Dae 

"Curves Acaousts Opeed tad Dera ees ee eee eate merle. nich may be everuine 
opened an i whic 

, 08 application. = wes See ot ee HOSE, General Manager. 
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i. io a 
Cable Transfers, Drafts, and Letters of Credit issued. The purchase and Sale of Funds undersea 
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